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ACCUMUmTION  PERIOD 


of 


Thr  rhirf  •■liuraf'lerl.stlr 

prmont  in%o:«t4moiif  market 
fn  Iho  immediate  ohAorptioii  of 
all  the  lilafiej»t  of  Invcaf- 

meiit  onerlnitn  at  thr  rullnx 
rate*.  There  in  n  aenerni  renl- 
ixation  titnt  thr  e^trtiordinnrilr 
hisrh  rateik  non  avnllalile  are 
fi^radunll>  dlaapprarinft. 


The  preaenf  yields.  «'ompiireil 
^itli  pre^niir  .\irldM,  are  ffttlll 
ejfeellent  nod  are  helna  token 
advantage  of  liy  the  .^hreirde^t 
Inveatora.  • 


The  rate»  aa  eonipored  nitli 
pre-nar  ylclda  demonstrate 
hon  decidedly  the  present  in 
the  aeeaniiilation  period  for 
the  fnr-scclnK,  Tvide-nnnke  In¬ 
vestor, 


f'opy  lif  the  latest  lnve%l- 
oicnt  list,  alTlna  a  ^vide 
ranse  of  ftovernnient  and 
Mitiiiefpai  Issues,  fomanl- 
ed  on  rennrst. 


A.  E.  AMES  &  CO. 


Tnloii  Bank  DIda;.  Toronto 

Triiiisportatloii  ftldK*  MonllreuI 
74  Broadway  New  York 

Belmont  House  ^  Icforla,  B.t^, 
Harris  IVust  Bldft.  C'hlrnKO 


/.vrrfirTAfJsr.vr  beovrities 

hstabliifhffi  15?/> 


BRITISH  BRANCH 
MAKES  PROGRESSi 
CANADIAN  FIELD 


Montreal  Tramways  Company 

Firsl  anti  Refunding  Morlguge  ."S'”  Bonds 


Success  of  Baldwin’s,  Limited, 
Draws  attentiop  to  Ever-grow-  j 
ing  Participation  of  Leading! 
British  Manufacturers  in  Do*' 
minion’s  Industrial  Develop-' 
ment — Shipping  Situation' 


1911 


Due  July  I, 

I’liiiripnl  and  interrst  payable  iu  Montreal 

an<l  New'^ork 


Pricf  on  Applh’alion 


When  Canada’s  Riches 
Were  a  King’s' 


Ttroiii  fhp  Loudon  Rnroan  of  The 
Kinaneial  TimeH.) 

London.  — TTie  ever  growini^  l)ar- 
lioipation  of  leading  BrltlsTi  tnann-i 
fpctni'ing  corporations  in  the  in¬ 
dustrial  development  of  ('anada  Isi 
I  again  demonstrated  In  a  recent,  state- 1 
ment  made  by  Sir  .Tohn  Iloper ; 
Wright.  Bart.,  chairman  of  Balrt-j 
wins.  Limited,  the  big  Engli.sh  firm; 
of  engineers.  I 

.\ddressing  the  shareholders  at 
Birmhighani.  Sir  John  said  that  he ! 
was  pleased  to  l)c  able  to  say  that , 
Baldwin  s  enterprise  in  Canada  was| 
prcct«diiig  “Jitisfactoril.v  and  bad  now 
reached  the  manufacturing  stage.' 
They  had  held,  as  was  well  known.  | 
a  very  valuable  and  long  estatdished  i 
connection  in  Canada  for  their  I 
various  products,  and  in  order  to  re- 1 
tain  that  they  found  it  necessftry.  j 
owing  to  the  ever  iiicreasing  Aruer-; 
ican  competition  in  that  market,  to 
consider  means 


Harris,  Forbes  &  Company 

Incorporated 


21  St.  John  Street 
MONTREAI. 
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LOWER  WAGES 
LONGER  HOURS 
ALBERTA’S  CRY 


Merchants  Etack  Up  Premier 
Stewart’s  Stand  For  Extended 
Working  Day  —  Coal  Opera¬ 
tors  and  Miners  May  Come 
to  Grips  on  Pay  Issue — Im¬ 
perial  Oil  Active. 


Mil' 


i.-.  I 


Adjustment  ofNewsprint  Prices  favor  A  TRADE 
Expected  to  Clear  Uncertainty  BOVCOn  AGAINST 


Overhanging  Pulp-Paper  .Issues 


U.S.  RAILWAYS 


WTIKN  .Tacques  Cartlsr 
siot  foot  in  Canada,  Im 
dcclorctl  the  virgin 
rl<  lies  of  the  new  land  the 
property  of  his  King. 


British  Forgings,  TJmlted.  at  Ash- 
j  bridges  Bay.  Toronto,  was  for  dls- 
i  iKisal,  they  decided  after  careful  con- 
I  sideration  and  Investigation  as  to  Its 
I  suitability  to  enter  Into  negotiation 
I  for  the  purchase,  which  was  com- 
;  pleted  at  the  end  of  .Vlay,  191!) 


Convention  of  Associated  Boards 
of  Trade  of  British  Columbia 
Protests  Against  Refusal  of 

American  Roads  to  Remove  imliday  di.sorRiinlzw;  busine.ss 


Arbitrary 

Province. 


Freight  Rates  to 


To  day,  Canada'.s  resources 
ore  the  people'a  The  hum- 
I'lest  ma.v  stiare  in  the  bene¬ 
fit  of  their  det  ciopment. 


Tim*  development  is  just 
beginning  through  the  col¬ 
lective  effort  of  those  with 
the  vi.slon  to  image  f;an- 
ada'.s  .splendid  opportunities. 


in  mar  marKet,  m .  Iiiteniational  I’elationship.s  and  ciuc^tioiits  relating  to  intor- 
of  combatting  it.  j  national  e.xohange  are  .'Standing  out  more  inominentl.v  as  local 
Therefore,  when  it  was  brotight  to i  factors  adiust  thoniselves  and  itH’ode.  The  United  Stfite>  as, 
i  their  notice  by  their  agents  in  <  an-iwell  as  Canada  has  been  gradually  ca.stin^  off  the  iincotiimer- 
‘  ada  that  the  site  and  plant  of  the|  (devices  fastened  upon  her  dui'injr  the  war.  .and  lx)1h  conn- ' 

tries  are  now  ciirrying  on  much  as  before  the  war.  Canada' 
has  no  longer  to  speculate  u|>on  the  effect  of  the  I’emoval  of 

control  over  trading  in  \hctory  Bonds  oi-  over  the  purclta.sc  ofi  _ 

Canadian  .securities  held  abroad,  while  the  ixiwers  of  the  Board  (Kr..iM  the  Vanciuiter  iiureHu  <»i  tik' 
of  Commerce  have  departed.  In  thi.s  way  have  disaitpeared  :  Fiimncial  Times.) 

The  work.s  as  then  existed  com-!  local  factors  which  in  their  time  CaiLsed  much  conconi,'  Vancouvciv-The  second  annual 

•  prised.  In  addition  to  machine  and  j  and  had  theiv  locfll  SlMlCulative  influences.  uonyention  of  the  Associated  Board.'; 

;  pattern  shops,  etc.,  a  most  modern  j  In  1920,  much  attention  waS  attracted  to  the  pulp  and  ”*  *'''*‘***  ‘'f  British  (  Oliimliia,  was 
j  and  well  equipped  foundry  which  j  papi'p  g7X)up  of  stocks  by  rea.soii  of  the  fact  that  the  pulp  and  "nirir%‘o„  „  nv  the  nn'  u.upj'.!  irj 
fnThe  minXeturrof"^^^^^^^  ’"^i^^try  was  headed  for  increased  prosperity  ami  their  i  from  ol*  diffmvnt  boards  of  Vra.ie 

ings  required  during  construction  ofi  higher  prices  Towards  the  end  of  the  year  took  and  representing  a  menibershii>  of 

i  the  rolling  mills.  They  have  also  a  i  »  general  collap.se  ill  ]>rice.S  of  stt>cks  and  the  pulp  and  ; '’'’"'’''■‘''“’’b'  over  5.<mhi.  Nearly 

i  battery  of  ten  electric  furnaces,  some :  paj>er  group  Ciiine  down  fully  2.0  l).r.  The  collapse  of  the''""  resohiiions  wore  dis- 

■  of  which  are  being  utilized  for  thej  stock  market  was  due  in  part  to  the  general  decline  in  l.lie  pricf 
manufacture,  of  steel  castings. 


(From  iht'  ( Hlg'nr.t  KnreHU  of 
I'inaiM’inl  Times.) 

t'iilgiiry.  .Alla.l'hat  if  wages  arc  i; 
1)C  kept  at  their  present  level  or  e\r:; 
ut  a  standard  ai>proxlmat.tng  fliii! 
now  existing,  employees  must  wor'n 
longer  hours  is  the  view  that 
taken  by  members  of  the  Betail  .Mor- 
Icliants'  Associatioas  in  .Mberla  and 
I  specific  notice  to  this  effect  has 
I  been  served  upon  at  least  one  city 
jro\mcil  in  the  province.  The  longer 
!lK*iiis  prcxiiction  is  not  ronfinfd  Li 
,  the  merchant-s  ---  Premier  Slew  ail 
I’.as  informei!  several  flelesations 
tlmt  if  .\lberla  is  to  meei  licr  obliga- 
(lioi)';  her  ixyipie  must  lie  |ire|>areii  to 
work  longer  and  h.-irder  and  lhat 
the\  would  lie  well  adilsed  to  start 
at  once.  Theort  ticiiHy.  the  mer- 
ehant.s  nitd  the  premier  arc  in  lavov 
of  short  hours,  but  they  argue  that 
,  mu  (iiii.i  in  Alberta  but  throughout 
(  anada.  if  the  debts  tue  tti  be  wiped 
('Ut  promptly,  iicojile  musi  be  more 
imitisi  rious  and  must  work  for  long¬ 
er  daily  .strtU idles.  The  tnerciiants 

further  derlnre  fliaf  the  weekly  half 
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and 


Corporation 

Bonds 


Details  on  Kequc.st 


Doaiuhiiot*  Sectteitidj 

ooKPoaATiofH  LJAvmsr 

CAMAOA  Lire  ttOO  MONTAfAL 


Strongly  Protected 
Industrial  Investments 


rile  salar.v  and  wages  issue  threat¬ 
ens  to  be  dominant  in  Alberta  llii,'; 
>ear.  On  every  side  preparations 
are  bein.g  made  to  handle  the  deli- 
eate  situation  wlileh  1.s  inevitable. 


Armslronir  ApjireclHted. 


t'l.i/  uiati  icilh  '1  Httli"  inoucp 
to  inx'rst  may  hr  n  ro-pnrf- 
vrr  tn,  undertaktnoi  that 
make  for  u'Uionol  proarexs. 
There  ix  no  nifirr  profitable 
IP rf.st plant  thnn  f/iis. 


"l.et  us  send  you  m.'i  list 
Ilf  I  wionimended  Industrial 
;.eriirttics  represonUng  .sound 
national  growth. 


Graham.Sanson&CQ 


INVESTMENT  BANKERS 

Htffllcn  Toronto  Stoidt  Exchanic 


So  Ba.v  Sfreel, 

roiio.vTO. 


87  .tames  ,S<.  S. 
HAMILTON. 


POSSIBLE  MERGER  OF 
SUGAR  COMPANIES 


I  Mill  Have  Sixteen  3HH«. 

;  "Four  out  of  the  eight  mills  we 
I  have  pur  down  are  engaged  in  the 
[manufacture  of  black  and  tin  plates 
I  and  galvanized  sheets,”  Sir  John 
j  Roper  'Wright  said; 

•;  are  now  ready. 

I  foundations  laid  for  another  eight ' 
mills,  and  (he  finishing  dejiartmeuts 
1  am  already  full.v  equipped  to  deal 
I  with  the  output  of  sixteen  mills. 

•■^'e  have  been  assisted  and  en- 
(Coiiraged  in  every  way  by  dm  To- 
!  ronfo  city  authorities  and  the  largest 
I  consurner.s  of  such  products  as  we 
intend  to  produce,  who  re.cogni/.i  tin 
.  importance  of  establishing  .siicii  an 
I  industry,  and  thus  ensuring  ;(upplics 
at  short  notice.  Wc  ar<  nol  \  ei  pro 
ducing  our  own  si  eel  liars,  but  it  1." 
oiir  intention  to  do  ho  ewntiia'h 
‘•We  have  made  a  irry  promising 
I  siarL  and  can  now  confidently  look 
forward  to  not  only  reiainm.v,  btu 
consiclerablt  vxpandins  our  finding 
npemtions  in  Canada." 

The  establishment  in  the  Dominion 


For  example,  Iwilh  coal  opt-rators  ^ 
and  miners  in  District  IS  are  anx- , 
iou.s  lhat  the  Dominion  UovernmenI 
relain  in  office  AV.  H.  .Armstrong.' 
who  has  I'ocn  diren'tor  of  coal  opera-] 
lions  for  this  district  for  sc\eial| 
.years.  I'mler  normal  cir('iimstance.R  | 
'Mr.  .Annsi.rong’s  leaving  would  not  f 
[lie.  a  matlc.r  of  toncorti.  but  while 
the  .Tgrccment  between  operaiors  j 
employtwv  has  a  year  to  run.  man>  ; 
of  the  mine  owner.«  feel  that  the' 
•  wages  are  inordinately  high  eonsed- 


T  he  pre.scnl  iri  o  in  c  n  ( 
finds  many  high  gratle. 
.sound  industrial  securi¬ 
ties  selling  at  levels 
much  lower  than  their 
book  values  and  return¬ 
ing  very  high  interest 
yields.  These  condi¬ 
tions  are  only  temporary 
and  investor.s  ■will  see 
these  issues  gradually 
work  to  much  higher 
levels. 


Report  That  Informal 

Have  Occurred  AVhIcli  May  Lead 
I  p  to  Deal  Being  Fonsiim- 
mated. 

In  local  sugar  circles  the  report  Is 
lieard  that  there  arc  some  negotia¬ 
tions  under  way  which  may  lead  to 
a  possible  amalgamation  of  twot'an- 
nJian  sugar  refining  companies. 

Last  fall,  when  the  Industry  was 
enjoying  very  prosperous  conditions, 
some  steps  were  taken  in  the  same 
direction,  bin  all  negotiations  were 
suspended  at  the  time  of  the  set¬ 
back  With  the  improvement  that 
has  occurred  in  the  general  sugar 
trade  there  is  said  to  be  a  possibil¬ 
ity  of  these  plans  now  being  carried 
out. 


cUH.sed  and  carried,  nnd  these  .ranged 

.  ,  ,,  1  •  ,  •  from  declaring  for  tlic  imincdlate. 

of  coninioditie.s  and  the  niarkniR:  down  oi  inventoiy  valuations :  eon  si  ruction  or  a  nutwai  line  intoi 
and  thp  anticination  of  Mnallor  itrofits  and  |x)ssibIo  lo.ises,  Tlio 'i*i*a('e  Kher  country  to  the  utilization  i 
pulp  and  paper  issues  did  not  d«.'<-lino  so  much  on  acconnl  tifi^f  Indian  reserves  as  mdustri.al  j  ^ 

anticipations  of  less,  prosperous  conditions  in  this  industry  as  uf  ihisjprinR  other  factors  in  the  industrial 

in  Avmpathy  with  the  rest  of  the  list.  Neveithekss.  Die  'world  and  they  claim  that  if  they  arc 

'hf  oVher "four Jiariiig  laken  place,  and  no  particular  rex'overv  having'  ‘  the  Man i- 

w.  iMUfr  luui  j  J  *  •  t  •  1  i  •  J*  XI  Hiosi  (UustU'  '  uthii  ami  SastkaTi  howan  innrkf'i.:^  Jit 

1\e  have  the.  ollowed,  present  prices  may  be  viewed  a.s  having-  dr'^eountotl ,  of  the  ...nveuiion  was  to  establish  a  fair  and  attractive  pricc.s  that  v.iil 

loss  T«iV‘Or<4')l0  Oonditioi'iS  ITI  tho  itKiustr\,  (riu)r  hi>yrAitl  the  Aiu^riran  thr  Aniorirflii  o;ii. 

I'u i  1  w av s  <11 H' I’iH g  Itrilisli  t'oluinhia  ■  filptelv.  then  thc.i  11111.1  i'c  nssi.'iied 
n  r  V.  .  Dftelopmenls.  »mi  others  biading  io  the  .Will  I  by  w.a.ge  scale  lhat  In  Kc-ping 

(jlit*  of  tho  Jlltoostjfl^  (IC\  CjojUUOIlts  of  lllO  pcL'^l  wool*  llHS  ]  Paoilir  lor  rrlwyin^t  mnove '  with  thu  rund.iii-^lcd  <‘f>ihlit  it  ms  in 

l.x?eil  that  of  the  lowerinjr  of  tlie  prici'  of  neusnrinl,  and  in!th<'  <'ighi  ami  a  hair  icnl  arbitrary  |Olher  Ilepailincius  of  prodiji  tb'ii. 
this  connection  it  is  imp.irtaiU  to  recall  the  occurrences  alludi.'d  !  Hiiipnu'iu:i  n'ach- 

lu  in  the  foregoing  paiagraph.  Duritig  the  month  of  .Januaiy, ' e  from  the  easieiu 
when  it  appeare-d  that  inilp  and  jiaper  stix’ks  were  about  to 
move  UD  again  towards  (U'erious  iiigh  levels,  they  fell  back 
apparently  as  a  conseijuence  of  ix'r.sisienl  nrediiMion.s  of  lo-dei 
)>rices  for  new-^print.  it  wtu*;  claimed  that  the  price  would 
•  iedine  to  oc  per  lb.  foi-  the  second  quarter  of  the  year.  Since 
that  time,  the  street  lia.s  come  to  look  uixm  -ic  newsjii-int  a.s  a 
likolihixxl  of  the  near  future  and  has  been  more  or  less  pre¬ 
pared  for  an  announcement  of  thi.s  nature.  Instead,  it  would 
.seem  that  fractionally  more  is  assured  for  tin'  second  (jiiarier. 

This  can  only  lie  regaivled  a<  a  very  acceptable  price  indeed. 

I  of  a  concern  of  the  magnitude  of  and  as  griring'  an  added  value  k)  pulp  and  paixyr  stocks.  V(>t 

BaldwiDR.  with  a  working  laritai  of  the  actiial  effect  of  the  amiouncenient  has  lieeii  rather  I.0  de- 

Discnsslonj  ^  £8.n()o,(xio  s»priing.  and  a  worbi  press  them.  It  i.s  thought,  however,  that  tliis  is  merely  the 

I  known  name,  in  ti'joight  with  grati-  jjnniediate  iiiDucnce  of  the  turning  ixiirit  in  newsiirint  tirices, 

'  ?f'“ranrdian  SL  significance  i.s  understood,  there  will 

concerns  of  out.standing  importauct  w  a  recovoiy. 

Rumor.s  of  New  Kintuicing. 

In  this  connection,  it  is  worthy  of  mention  that  rumors 
of  further  new  financing  to  take  iilace  in  e.stablished  pulp  and  tuu  poim.s.’ 
liaper  indu.stries  are  heard,  and  it  is  possilile  tliat  definite  an-  Bnilwai  to  Fence  itiier. 

nouncements  may  be  nutde  ere  a  great  length  of  lime.  '  The  diiegnirs  gave  thne  bour.s  to 

For  .some  days  past,  the  public  utilities  group  of  .stocks  ^  (iiscim.Hi.m  mi  ihe  net-d  <,f  railway 
lia-s  occupied  a  jxisition  of  unu.sual  prominence  on  the  .stock 


We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues.  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 


iVf/p  we  .send  pofi 

jxirtiriilar.s  ? 


1|iaiARuo)i.Siim!!  LThsm 

....l-IMITEO  ..... 


INVtSTMENT 

'III  li'.ink  DiilMinii 


SECURITIES 


are  watching  with  interest  tbi'  pro¬ 
gress  of  iho  British  firni.s  who  have 
acquired  interests  in  cpiiadian  in¬ 
dustry  with  a  view  to  following  their 
example,  and  tindoiihtedli  the  plac¬ 
ing  of  British  eapilal  in  existing 
Canailian  maniifactiiriiig  plants  or 
the  actual  establishment  of  brunch 
factories  will  become  in  the  nearj 
It  nidjniied  on  Fafte  7>) 


and  Hoinlu'in  Stales, 
i  Tile  revolmion  dealing  with  ihiK 
.siibjeel,  wbicli  was  <arried  iin- 
aninioiisij.  was  wor<l<'i|  as  follows: 

"K<*s<->l\ed.  tliKl  as  the  American 
railways  hate  hinl  mor<-  ihaii  lea 
sonable  lime  to  accede  lo  the  ap- 
I  plieniioii  ma'i*  I'.v  the  Vanei'iner 
IPiard  ot  Trade,  ih.it  the  arliitrary 
ia.1'-  (if  (ighl  and  a  half  cenls  on 
!  wi'.sttiouiiil  t! an.scontim'iitiil  f.ielglii 
iigitin.'i  British  •  olumlua  l*e  re- 
nio\<d,  thi.s  roiifei rni’e  of  the  A.^so- 
ei.Ttod  Boards  of  Trade  of  IJ,(  .,  j-c- 
presenting  fij  lioards  of  trade,  re¬ 
commends  tliiil  until  sinli  time  as 
the  ai'plicalion  be  granted,  that  in 
eveiy  case  where  ,it  all  practicable, 
I  the  businc.sf,  Interests  of  British 
Columhia  have  prcfe.ienco  given  lo 
Canadian  lines  in  the  routing  ol 
freight  to  ami  from  British  Colum- 


'I'licy  do  nol  iironose  to  I'reak  : 
llieir  agreement  but  it  i.s  intiniiiled 
that  Ihev  will  tr.i  to  en.gemler  a 
setHinienl  among  lie'  miners  ilmi 
will  pave  lh<;  way  for  negot.iaiions 
di'signeil  lo  bring  aixml  a  wages 
.schedule  that  Is  revl:  f-d  downwaril. 

Dn  tlie  other  hand  ihe  mim'r.s  re 
poll  iliiil  heiaiisr  of  ihi'  inibl  winter 
and  Ihe  falling  off  in  oriier.«  tliev  ; 
hate  o'lly  worked  two  and  three  da.' 
in  a  week  anil  lha*  they  ate  nol 
in  a  posiUmi  to  consent  to  »  etii  in  , 
pa.'  if  they  ;u'c  to  get  onougli  lo  li'Cj 


BUY 

BONDS 

NOW 


and 


Serious  Difliciilties. 


OPPOSITE  VIEWS 


BRITISH  TRVltF  IUPBOVES. 


London.  —  ('oats'  Tiiread  Millx. 
shut  down  for  some  time  owing  lo 
accumulation  of  goods,  to  resume 
f'ltl  lime.  Manufacturers  feel  strin.c- 
eucy  is  relieved. 


connection  from  Mincouvi  r  to  the 
,1..  T'l  ,  •  e  I,  -1  -r,  1’ea.ec  Ulver  euontiy.  WJtlb'  there 

\*  inniJlPg  r.lectnc,  Qupbuc  Kmlwuy,  TtU'dllbo  Kail-,  wa."  .some  differrnee  of  opinion  a.s  10 
way  and  Brazilian  Traction  have  ail  had  their  day.s  of  activity,  tFuntinued  »>n  Fiufc 
and  strength  due  (o  a  gradual  recognition  of  the  moi'e  favor- j 
able  conditioiiN  .surrounding  the  oporalion.s  of  pnlilic  utility 
rtM  CTrri  lirnncn  1  higher  rate.s  for  sen-ices  have  noiv  b(L*ii  olitain- 

UN  oTllL  McRuLRi^^  '-'y  practically  all  the  companies,  and  at  the  ;s<imc  time  has 

_  i  come  a  turn  in  the  of  ojxuations.  matei  ial.s  hat  ing  fallen 

Interests  Maintain  Bealls  Ah- 'in  price  and  wage.s  .shiowingf  a  dovniward  tendency.  Favor- [V  “ 

able  rumors  are  lieard  regarding  most  of  these  i.s.sues  and  pro-'  general  effect  on  semi 

dictions  of  higher  price.s  are  heard  of  Quebec  and  W  inni|>eg.  Newsprint 

(t  oritinued  «in  Fuve  <•)  '  n'ticeted  in  an  allround  dc'line 

~  TT  .TI  77  ~  - -  in  paper  stocks  here,  the  view  is 

AM«I.0•I’^,RSI.A^  HU.  (0.  [I.XFORr  lO.MF.A.MKS  SI  FHIR  i  taken  liolh  in  coriservatl' c  alock  ex 


NEWSPRINT  PRICES 
FOR  SECOND  QUARTER 


59 

Millions — 


Sour 

solntelv  Off  I  Others  State  It  Is 
Being  Worked  Out  On  a 
Rifarranired  Basis. 

j  The  Street  hears  ab.soliitelj  diffor- 
|ent  sforie."  from  time  to  lime  re.g3rd- 
jln*  the  so-called  British  Fniyrirc  Steel 
j(?eal.  One  day  a  dirccfor  of  Domiri- 
I '.oil  Steel  Corf'oration  ■will  come  down 


'  riiir  is  one  of  flm  diliieulties.  T.iiHt  | 
winter  was  'ery  lone  ami  \ery  cold; 
and  llio  deniaiul  for  coal  was  so  j 
prr.'-istenf  that  the  miiir:.  were  he- j 
liind  with  their  orders  praeliealiv  all. 
.the  tinu-.  This  was  not  altogether 
!  (heir  fault  for  at  Dnimliellei-  e.sp-; 
'  erially  the  weallier  mcaiil  inter-; 
!  ferenre  with  railway  I ransportul ion  j 
'  and  Ijo-iips  from  this  cause  were  all 
1  too  frequent.  | 

j  If  a  system  lie  devised  v.heri'hy  itie  ' 
,  miners  were  assured  .steady  woiK  for 
so  many  inontlis  in  the  year,  ihey; 
would  prntialily  aerei'  to  a  revised, 
sehodiile  bid  in  certain  lields.  Uu' ‘ 
‘work  is  depeiideni  niioii  ihe  d>  iiijind  ; 
of  the  day  and  (hi^refore  is  un.stead>.  j 
In  olher  (iehls  the  prodnrt  I'eeainsi,  ] 
of  ils  qualifies  for  speeille  mirpo;,  S| 
yis  in  deinand  ihrouglioiil  lb<  year] 
and  Iheae  are  the  see'toiis  rlial  a 
(FuntiiiiieiT  on  Page  7.) 

decline  in  ih*’ '  "S'* — i  - .  t'.'.  .y 

was  hflievtd  lo, 


Periods  of  reail.iiisliiient 
lii|iiidiition  snrh  as  we  are  non 
passing  tliroiit;h  present  to  eiery 
Ilian  nlio  lias  failli  in  the  fii* 
lure  of  tliis  counir.v  onporliiiii- 
ties  lor  investiiieiit  nliieli  coini' 
hilt  rani'. 


Sent 


for  oiir  liilesl  list 
(  iinadian  Ronds, 


■  P.R.  Balldlnc  '  Toronio 


Pl.  ANS  Bit*  F.XI  \.NM0>.j  illROI  l.ll  (  HAM9.B  ( (* 'BIT I OX.S  1  change  circles  and  in  pulp  and  paiiei  • 
Loudon.  Diroclors  of  the  Anglo-  ,  i  „r,'oIiflHie'l  circles  that  the  prices  alluded  to  for  ! 

inm  the  tercet  and  if  mention  i«  made  .  ^ hr!! ^ 

Gar  ton.  I 


Tins  is  the  numtxer  of 
passengers  WINNIPEG 


of  the  deal  he  will  state:  -  The  whole  ptoek  and  JflO. 

tiling  1?  absolutqiy  off.  theTc  is  not  a  ; ciqii  spcond  preferrixl  share-, 
chance  in  the  world  od  it  over  w  hich  will  h"  offered  tor  the  pur- 

up  again.  Every  pan  of  tb.e  deal  po$p  of  enahlin?  the  eompant  to  ex- 


ELECTRIC  RAILWAY 
COMPANY  carried  for  the 
first  11  months  of  1920  on 
its  street  railway  lines. 


The  earnings  for  this  period 
show  a  SO.60%  increase 
over  the  same  period  of 
1919. 


We  believe  the  securities  of 
Winnipeg  Electric  Railway 
Company  offer  great  invest¬ 
ment  pcssibilities. 


Write  for  our  analytie  ot 
Winnipeg  E'^trie  RaiU 
tcay  Company. 


NESBITT.  THOMSON 

and  Company,  Limited 


til  St  Jsme*  Sti-et,  IC'jM  1 RBAL 
Twvs'o  Hamiltio  Loodoa.  ObU 


lha.*-  been  dropped  and  all  tbe  a?rfce-  tend  its  plants  and  handle  it.  in- 
'rucivs  pastisd  on  by  the  sharehold-  creasing  output,  after  the  ftid  or 
]  CTS  of  the  different  '.ompanies  long  next  year  when  Its  (  ontracts  w  ith 
I  ago  became  null  and  'Oid.  "  jthe  .Asiatic  Petroleum  Co.  expire 

'  In  other  circles  the  opinion  is  en- ! _ '.  _  _ l,,.  '■  - - 

[  tirejy  different,  and  one  of  t'he  in- 
j  terested  parlies  will  say.  "We  are 
working  quietly  ahead.  The  condi¬ 
tions  that  have  made  for  postpone¬ 
ment  are  outside  of  the  deal  alto¬ 
gether  and  while  ceraln  changes  arc 
necessftiT.  we  hope  to  have  our  pro- 
iKxsals  rencly  In  the  near  future.  Of 


M  illiaiii^  A  Wig  more.  In 
'''iltiams  A:.  Wigmore-  Stc-arathip  i.or- 
poratioii.  nnd  Ga.-fon.  'Villlams 
V.'igmorf  ol  f.auada,  Limited,  for  thej 
six  months  of  its  fiscal  y'ur,  shows! 
rict  loss  after  depreciation  and  all  • 
other  charges,  of  ^•L920..i-.->  as  com-  • 
pared  w  ith  net  moonic  of  »10,572.  ! 


had  genei  ally  )•«{  n  I 


better  that! 
counted  on.  1/ 

The  aiinounccmc.Dt  that  lulenia-^ 
onal  Pape-r  'vould  make  new  con- 1 
tracts  at  the  rate  of  .S.7o  cents  rer  j 


course,  there  will  have  to  ho  a  new 
deal  but  it  is  being  carried  out  vt.r> 
much  on  the  lines  of  the  old  one-’’ 
i  A  gocxl  deal  of  discussion  Is  also] 
occurring  regarding  the  proposed  j 
name  of  the  new  corporation.  In; 
(Canadian  circles  the  opinion  i.s  that : 
it  -would  be  belter  to  abandon  the ! 
Empire  title  and  have  the  new  cor-j 


poration  kno'xm  aa  the  Dominion 


Steel  Nova  S<  oLa  ('orporatiori.  The 
'  I-Tnglish  Interesii'.  Itowover,  arc  stil'. 
vltiiglng  to  the  title  British  Kmplr*.- 
‘.Steel.  Ii  is  ttajught  they  are  tak- 
tag  this  view  becauae  tbej  am  h-»p- 
ing  to  make  the  present  only  one  of 
manj  .rfejK-.  in  Conner '.iou  writ',  h*' 
plans  thev  had  in  mijid  ix-luii  the  decil 
lo-s  '"■tginall;  mooted. 


Fiexibilhy  in  Service 


There  is  a  freedom  and  a  flexibility  to  our 
Victory  Bond  Service  Department  Aat  com¬ 
mends  itself  to  those  who  have  had  experience 
with  it. 

Yon  too,  will  hnd  this  ao  if  yon  favour  us 
with  your  orders  to  buy  or  sell  Victory  Bonds. 
Tdephone  enquirina  especially  solicit^. 


£iitm.st  us  wilii  your  order. 


WoodsGundy  &  Company 

1.77  St,.  James  :-ilreet 
Montreal 


Toranto 

Montrsal 

Winnipeg 


S««k8to,t> 
New  Vnel 
I.indria,  Krg. 


lb.,  or  $114  a  ton  is  considered  dis¬ 
tinctly  bullish,  iua.smuch  as  it  gives 
hisU  record  prices  throughout  the 
entiri^.  first  half-y-oar.  The  same  might 
t>e  said  of  the  Canadian  trade  ■when 
ihe  new.sprint  producers  are  qiicrl-g 
5t/2  cents  or  $110  a  ton  for  a  second 


y  I  quai'tcr. 

[  Only  a  few  weeks  ago,  the  pre- 
i  diction  was  made  and  given  con- 
i  siderable  publicity  that  newsprint 
j  wijuid  fall  to  five  (5)  <  <;nt.s  for  the 
i  second  quarter,  F.iom  all  that  cpji 
,  be  seen,  however,  there  is  a  fair 
prospect  that  the  price  will  not  be 
i  under  five  cents  for  the  third  quar- 
j  ter  and  may  possibly  not  be  under 
I  that  figure  for  the  fourth  quarter, 

I  From  two  sources  which  follow 
•  developments  in  the  pulp  and  paper 
I  trade  most  closely.  The  F'laancial 
j  Times  hears  the  statement  that  the 
average  price  of  newsprint  through- 
I  out  1921  would  be  higher  than  it  wa.n 
I  in  192U.  It  would  also  .seem  that  the 
:  average  premium  on  .New  York  funds 
!  In  Canada  will  he  higher  than  in 
192ib  This  being  the  case,  sharc- 
1  polders  should  have  llUle  to  to'ni- 
plain  of  fruant-ial  staternents  cover-  ' 
'n«  the  J921  period. 


»^(rwyirrMii 


**  Confidence'* 

The  Canadian  Motto 


Under  this  caption  the  current  edition 
of  Investment  Items  gives  sound  rea¬ 
sons  why  the  Canadian  business  out¬ 
look  for  1921  should  be  viewed  with 
optimism. 

Every  business  man  and  investor 
should  read  Investment  Items  regu¬ 
larly. 

It  will  give  us  pleasure  to  add  your 
name  to  our  mailing  list. 


Royal  Securities 


^  CORPORATION 
I  M  I  T  B  O 


Taiw*  IMh(  SI.  Ms 


k 


MONTREAL 

WiMiM  VuoMMr 


'N 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  19.  1921. 


FstabHshiHl  oyer  100  Yews 


BANK  OF  MONTREAL  CITY  &  DISTRICT  Canadian  Exchange  Viewed 

BANK  EARNINGS:  Courts  and  Prominent 

SHOW  INCREASE 


Capital  Paid  up  -  •  - 

Rest 

Undivided  Profits, 
Total  Assets 


i;22,000/)00 
!i22,000,000 
i»l,251,850  . 

$560,1", 0,812 


BOARD  OF  DIRECTORS: 

•Sir  Vincent  Meredith.  Daft.,  President. 

Sir  Charles  Gordon.  G.U.K.,  Vice-President. 

R.  B.  Angus.  Ksq.  I.ord  Shaughnes9>,  K.C.V.O.,  <  *.  K.  Hosmer,  Ksq. 

H.  R.  Drummond,  Ksq.  D.  Forbes  Angus,  Ksq.  Wm.  McMasler,  " 

l4.-Col.HerbertMolson,  C.M.([i.,.A!.F.  Harold  Kennedy.Ksq;  H.VV.Beauclerk 


(From  the  IVnll  Street  Bureau  of 
The  FiiiHncial  Times.) 


G-  B.  Fraser,  Esq. 


K:  W.  Beatty.  Esq..  K.C. 


IraocbM  and  Agcnrics: 


Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq 
Sir  l/Omer  Gouin,  K.C'.M.G.  Gen.  Sir  Arthur  Currie, 

Head  Office:  MONTREAL. 

i^ir  Frederick  Williams-Taylor,  General  Manager. 

Throoabout  t'aoadit  and  Newfoundland, 
at  l4>ndon,  I'.neland.  and  at  Mexico  (ity. 
lu  Parts,  Rank  of  Montreal,  ':PnincF>, 

In  the  I'nitcd  Stales -New  Torlt,  ('hlcaco.  Spokane. 

San  Kranclnco  Rrltltili  Amrrlran  Hank. 

(Owned  and  controlled  by  the  Hank  of  Montreal 
ttrsi  Indies,  Hriftsh  tiulana  and  West  Africa- The 
ontal  Bank  <ln  which  an  Intemt  is  owned 
Pank  of  Montreal.) 


Net  Profits  For  1920  Equal  to  .i,  .  , 

.  IRA  .s..  York  -UII  the  strength  of 

.  Esq.  /  '  j  S'®'  ,j‘*cil  ,  testimony  offered  before  It,  the  Court 

,E«q.  ''t,  *****  .  .®?**?  “**?  onow  9Ub-|uf  Industrial  lielaiioiis  at  lokepa. 


words,  100  American  dollars  pur¬ 
chased  112^  Canadian  dollars. 

This  difference  between  f^'anadian 
and  American  dollars  is  not  fixed, 
but  fluctuates  daily  in  sympathy 

utantial  Gains — Deposits  Also 'Kansas,  lias  found,  as  matter  of  fact  demand^'for^nia^of"  e^ch^ng^  ’'dut- 
Higher — Hon.  R.  Dandurand ,  Jhat  there  is  a  th''  month  of  Uccember  it  reach- 

Tl,.  .n„„l  „.,K.rl  ,he  ad“Ju°,  i J’ "T”"-  '’S"*”' ,  T 

■  - . •>■”»  »>  '» 

purcliased  here.  f.'anada  has 


City  iir  District  Savings  Hank  for  I 
1920  shows  net  profits  of  5247,286  wheat  or  flour 


In  Its  opinion. 


compare.]  with  *240,590  the  l>rev1ous  ■  i,anded  down  in  the  investisation  of  .  Mo  Canada  has  an 

year  or  equal  to  16.5  p.c.  compared  the  Industry,  the  court  said  :  I rnuL  “f  balance  with  the 

with  IS  tif.  in  1019  . ‘  .  w  Lnited  i>tates,  buying  more  from  us 

wiin  It)  p.c.  in  1,113.  .  “i he  condition  of  foreign  exchange  than  she  .sells  thus  miftln->^  h^r  dol- i 

kp  -Assets  show  a  .substantial  inerea.se  |  makes  it  possible  for  the  Canadian  I  jars  at  a  di.sc-ount  ”  ' 

wheat  merchant  to  sell  his  wheat  in  1  That  it  is  impossilde  for  .such  a, 

.  States,  taking  hack  American  discrepancy  as  the  testimony  des- 1 

01 J  to  ..  lj,44R,^floUarR  whK'h  are  worth  fl.lO  In  ^  crlbes,  to  exist  for  more  than  a  few  1 


TH€  MCRCHANTS  BANK 

Hmd  Offie* :  MontrauL  or  CANA9A  lutubURH^i  ibd*. 


raM-Cp  raplial  ... 
KMcrve  Fund  and  rudltlded  FroQts 


Tot*)  I'lBposils  tOrt.  SOth,  1920) 
TotMl  AbscU  lOct.  30th,  !920) 


-  m  0.029,022 
•  9.475, .'jJl.i 

ovftp  $170,000,000 
-  over  $209,000,000 


Prkkident:  Sir  H.  .MonVxgu  Allau,  C.V.O. 
Gr:^^KRAI.  Manager:  D.  C.  Macarow 
■t.ET.  cr  Rranches  anp  Chief  Insfectok:  F.  B,  Merrett 
(iENraai.  Supesvisob:  W.  A.  MELDRUM 


HOW  THE  BANK  SERVES 


154,831  in  J91!i.  Deposits 
,  from  $40.21.1,589  in  1 

V  .ft.')  last  monty.  ^  ,  ,  ,  ,  rninutes  between  the  rate  of  pounds  I 

V  A  sum  or  $25.0uu  was  voted  during  ,  "There  are  reciprocal  trade  rela-  ;  jj,  and  the  rate  of  pounds’ 

;  the  year  to  Montreal  Cniversitles,  to  tions  between  Great  Britain  and  .Montreal  is  evident  for  the  reason  i 
I  be  paid  ill  the  course  of  the  ne.Tt  five  |  Canada  whereby  the  British  banks  >  were  thev  dearer  in  Montreal' 

1  years.  ,  ure  able  to  use  the  pound  sterling  in  |  New  York,  every  one  would! 

:  The  officers  and  directors  were ,  <  anadlan  Uade  <it  only  i  i  P-r-  dis- ,  arbitrageurs,  buving  pounds! 

ire-elected  .as  follows:  Hon.  R.;  count  which  If  used  in  the  States  ,  seiimg  them  in' 

^  Dandiirand.  President;  Ricbard  Bol- j  would  bear  a  di-scount  o.  about  '  .Montreal  as  long  as  any  such  dis  ' 
I  ton,  Vice-President;  G.  .N.  Moncel, ;  P-*^-  crenanev  existed 

:  Fred  W.  Molson,  Ri.  Hon.  r,  ,7.!  The  evidence  from  which  the  court  1  - 

'  Doherty.  Clarence  F.  Smith.  Hon.  .Sir  :‘»''cw  these  conclusions  was  given 

I  Comer  Ooiiln,  H.  H.  Judah.  Donald 

Hingston,  Zeuhirian  Hebert.  1 

/-4  ,  1  A  t>  r  Eve.  ‘  banker  nor  fluiiucial  expert,  but  w'its 

(leneral  Manager.  A.  P.  '-es- ,  he  h.ad  reached 


Are  You  Thinking  of  Travelling 

The  Traveiler**  Cheques  issued  by  this  Bank  are 

navahl^  fwirhrtiir  rfelai,  -If 


payable  (without  delay  for  identification)  at  all 
the  principal  points  in  Canada,  the  United  States, 
Mexico,  West  Indies,  South  A»-*erica  or  Europe  either 
throu^  one  of  our  535  branches  or  by  the  correspond' 
ents  who  represent  us  throughout  the  world. 


You  will  find  these  cheques  a  very  conveniec*  and  safe  way  of 
carrying  your  ninds.  ^ 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 

t 


$15,000,000 

$15,000,000 


ESTABUSHED  1872 


Thu.s  any  such  ( 
i  differences  automatically  adjust; 
themselves  io  the  uniform  rafes. 
i  That  the  depreciation  in  foreign 
exchanges  will  act  as  an  automatic 
brake  upon  onr  trade  in  natuial. 


The  iKi.sit’on  of  The  .Merchants  Hank  in  the 
financial  and  i  ommei'cinl  world,  makes  it  a 
veritable  clearing  house  of  market  information 
aj)(l  kfiowledgc  as  to  the  l>eftt  l)Uf1ness  practice 
;»nd  trade  nn  lbod.s  ai’iiome  and  abroad.  Our  i  Pc 
''xpcricncp.  advli:c.  and  facilities  for  analyzing 
liiislncss  pviihlcni.s  arc  always  available  to  onr 
client.'. 


jjerarice. 

The  fin.anclal  report  of  tlie  .Mont-  , i""int;V;j;;‘,rd 
real  City  &  District  Savings  Hank 


after  t,alk1ii.g  with  several  men  deep-  are  worth  more 


pounds  than  the  (  anadian  dollar 
and  wheat  i.s  oflered  at  the  same 


81K)  lli^nclics  In  ('aiindu  Kxlending  I'rom  the  .Itlantic  to  (he  Pacific. 


in  finance  and  in 

I  handling  exports  of  wheat  and  flour.  .  .  , 

lor  the  year  IftCu  shows  the  Per- ^yf  ,yas  aJso  connected  '  hy  both  countries  the  foreign 

lentago  of  earnings  to  c  apital  '"as  flouring  mill,  i  hiiyer  '.vlil  purchase  where  his 

IGV'i  PCf  t'cnt  as  compared  with  16^  a  summary  of  his  te,stimony  fol-  pounds  will  buy  more  i)er  pound. 

[jer  cent,  a  year  ago,  as  follows.  'lows: _ _  "  'However,  as  long  as  Canadian  con- 

"Transactions  in  export  grain  end  1  thiues  tq  buy  more  in  the  lnited 

_ flour  between  Canada,  Great  Hriiain  I  States  than  she  sells,  .she  will  con- 

I9!).2j0'and  liuropc,  are  hanclled  on  nearly  '  tinue  to  have  a  depreciated  dollar 
basis.  J'he  pound  sterling  1  and  America  can  only  correct  this 
aoi.aioithat  was  tendered  in  payment  of  by  buying  more  from  -('anada  in- 


N>t  proftti  for  year.  . 

.  S217,28C 

.9240,59')  1 

I>ivMencl3  . 

19J>,210  ' 

Donations  . 

. ,  4,250 

5.100, 

204,050 

204.310  i 

Surplus.  .  . 

4;4.227 

:]t>,230 

Drousiit  forward  .  . 

286,222 

243,942  : 

wheat  and  flour  was  accepted  by  stead  of  curtailing  our  purcha.ses  t,y 


the  Canadian  banks  at  about  10  p.c. 

rate. 


tariffs 

.As 


Total  balance 


Dividend  No.  136 


Notice  is  hereby  giieii  that  a  ditideiid  at  ilie  rate  of  1(1';^. 
per  antiiiiii  upon  the  rahl-iip  t'upitiil  Stock  of  the  riiioii  Hunk 
of  t'nnnda  has  been  d<‘clared  for  the  enrreiit  (|iiarter,  and  that 
!hc  same  will  he  pajable  at  Its  Hunkiiig  House  in  the  f'ity  of 
Winnipeg,  and  also  at  its  branches,  on  anil  after  Tuesday,  the 
First  fUty  of  .March,  H)21,  Io  shareholders  of  record  at  the 
close  of  business  on  I  he  121h  day  of  February  next. 

'I'he  Transfer  Books  will  he  closed  from  the  Hth  to  the 
2Sth  day  of  February,  both  days  ineiusire. 

iiy  Order  of  the  Hoard. 

II.  R.  SHAW, 

General  Alanager. 

Winnipeg,  .Ian.  21st,  l!h!l. 


Ca,li  un  hand  and  in 


*2Si).222  about  49  cents. 

1»!'J 


regards  tlie  alleged  "central 


The  New  A'ork  rate  banking  system  and  the  quarterly 


banU .  .  . 

$8,1T;»,355 

$li,7S2,:17G 

Dnui.  &  Prow  (iov. 
Bonds .  .  ....  .  . 

12,91I..'.6.1 

10,719, 0'M 

Mnutroal  A  other  Munie. 
Bds.  A  Deh 

1<,  570.060 

14,90'2,7lt8 

1  School  Munir.  Bondb  . 

Ii-S.IBH 

497,2:10 

j  Other  Bonds  &  Deben- 

1.. '>19, 512 

1,414,029 

'  Sundry  .Swuritiea. 

221.000 

216,601 

i  ('al)  and  short  loan**  . 

10,161,991 

9,624.05:1 

j  Charity  Donation  Fd  . 

160,000 

160,000 

of  oxebange  at  date  of  hearing  wa.i  '  pro-rata  settlements  of  differences” 
about  |1,;;8.  Tills  arrangement  of ,  Canadian  bauker.s  in  New  A'ork  are 


to  discover  traces  of  any 


such  system,  aud  arc  emphatic  in 
stating  that  no  such  sy.stem  or  ar¬ 


ia  value  of  considerably  more  than 

:  $3.28  to  the  Canadian  exporter.  _ 

"Settlements  were  arrived  at  by  i  rangement  e.xists  in  Canada 
(he  group  of  hanks  known  as  the  :  —  ,  ■ 

,,14.02!, If’entral  Hanking  System  of  Canada  j 
'zis.’tsoi  [and  the  British  Hank,  and  quarterly 
.  sefllcmonts  were  effected  on  bal- ' 


iifit;  *  ‘ 

hi!! 


BUSINESS  PAPER 


This  Bank  discounts 
good  business  paper 


ftCAD  OFFICE  ' 
HAMILTON 


at  reasonable  rates.  It 
also  accepts  such  paper 
as  collateral  security  for 
loans. 


BANK  OF  HAMILTON 


JH9  ST.  JAME.S  .STREET, 
R.  L.  EJlis,  MnnaKcr. 


227  .HcGIEE  STREET, 

W.  W'.  .MofHIliiray,  yianagrr. 


Bank  rremisofi 
Other  A^fetft  .  . 


*48.2.33, ono  $14,289,837 :  or  B^alnst  the  country  offering  a 
900.000  '{jo.ooo  j  If  the  differenc#  amount- 


.  129,716  666,014  I 


Grand  total 


Amount  dqr  depusltora 
Due  TUcei'/er  OAntra! 
Charity  Donation  Fd 
Open  Arrounti, 


('apital  Stock  . . 
Fund 

Profit  i  Los*  SiirpluB 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
■  $18,000,000 
$225,000,000 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


_  ed  to  more  than  JO  p.c.  it  was  pro- 
i»,2fl2.7«D  't.'S,i54,85i  I  r.-ited  to  the  different  parties  wlio 

LI.4BII,ITIES  -ao '  bad  sold  bills  of  exchange.  Wlie- 

^V354!»2i)  Oier  the  grain  moved  through  Que- 
180,000  ’  1 80,000  ‘  bee.  Boston  or  other  port,  the  Arner- 

»4«,ooi;:?4.‘$42.?Si'‘’'‘''  selling  on  the  basis  of, 

),49s,r>7o  i,4»8.S70  current  exchange  from  .New  Aork' 

1,880,000  i.iiso.ooo ,  would  be  at  a  disadvantage.  i 

..  ■  "There  is  a  difference  of  nearly  a  | 

*48,262,760  45, 1  dollar  In  the  purchasing  value  of  a 

i  pound  sterling  between  American  | 
end  (  'anadian  Imsiness.  'I'be  effect  ; 
lie  to  discourage  tiade  lietween  Great  1 
Britain  and  the  I'nlted  States  and , 
depress  prices  here.  There  would  > 
he  no  object  in  a  British  merchant ; 
purchasing  In  the  United  States ' 
jwhere'  his  pound  was  worth  but  I 
$■1.38.  wKen  he  could  71urcha.se  in  I 
(..'anada  at  a  much  lilgher  value.  i 
"Now,  with  the  rate  of  exchange  j 
between  .Montreal  .ind  New-  York.! 
(there  is  a  decrease  of  14  p.c.  The  j 
_j:_  d  I  •  I  ,»  Canadian  can  sell  his  wheat  in'  New  j 
CaMdian  Banking  Imhtutions  y^rk  and  get  New  York  exchange! 
While  Dupoaed  to  Curtail  in,  at  a  preminni  of  14  p.c.,  and  get  a  I 
Some  Quarters,  Are  Helping  return  on  his  wheat.  That 

Staple  Industries  —  Necessary  measure  for  Quo-! 

TK«»  higher  than  New  York,  I 

That  UtmMt  Caution  Be  tx-  Minmapolls  or  Kansas  City.” 

ercised  in  Money  Lending.  ,  in  connection  with  this  judgment 

-  .  I  the  Wall  Street  Journal  says: 

Canada,  in  common  with  other,  The  movement  of  wheat  chal- 
conntries,  is  undoubtedly  pa.sslng  '  lenges  the  correctness  of  this  testi- 
through  a  period  of  financial  strln-  niony.  Tf  the  witness  were  correct 


LOAN  INCREASES 
SHOWBANKSAREi 
NOT  PENURIOUS 


"Forty-Sixth  Annual  Statement" 


The 

Standard  Bank 

of  Canada 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 


gency,  say.s  "I'he  Toller."  issued  by  Canada  would  be  selling  Great  Brit- 
!  the  fvtcriing  Bank  of  Canada.  It  win  lU'd  Flnrope  all  its  surplus  of 

even  might  ai)7)ear  to  many  firms  and  ;  nearly  200,000,001)  bushels.  Official 
business  concerns  that  the  banks !  •'f^f'ords  prove  the  contrary.  Can- 
I  lia'i  e  tightened  their  purse-strings  oda  took  wheat  from  the  United 
land  .are  oiifioped  to  loaning  money.  1  ^^***®**  **P  to  bie  end  of  August.  14,- 
Bnt  a  statistical  examination  of  1  he  j  *^^'^.000  bushels  iit  all,  then  began 
iiiorifrary  conditions  tliat  actually  f'Tom  the  first  of  Septeni- 

;  ( xlst  show  that  it  is  not  a  case  of  the  I’'*’'  December  it  sold 

bunks  'hobilug  back.  It  is  ratln^r  a  '■'’'•'oP*'  50,000,000  bushels  and  580,- 
casc  of  insufficient  available  funds  J''V *be  United 
:  to  meet  the  demands  of  these  cor- :  p 30,00.),  jOO  bushels  and  500,000 
'  poratlons,  firm.s  and  individunhs  on  1 

all  |lhe  United  .States  sold  160,000,000 

bushels  of  wheat.  Great  Britain  be 


CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  I  ransfers,  Drafts  and 
Letters  oi  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 


Applying  this  test  io  (he  flgnres  amain  ne- 

furni.shed  nH.nth  by  month  by  the  | 

,  Dominion  Government,  it  ran  hardly  onininn  -imnnff  Vou*  v*  a  1  1. 


■with  affiliations  in  Canada,  and  par- 


M.  S.  BOGERT,  Manager. 


OP  Canada 

HEAD  OFFICE  -  -  TORONTO 
Montrenl  Office:  120  ST.  .f  AlIES  STREET. 


liccautir  of  o»ir  |>4*r*4anf%l  Smlco  |»olu’y  in«nj  cUontK  Iidao  loarnrd  (o  con- 
KuU  US  uiicn  of  flnavK^o  nr#  rtmsidfrfd.  .And  th*’0(i(||  th^  closo  re- 

thtnti  into  %Ahl<Ti  tnich  n  policy  Iirc-  brought  uo«  we  obtained  an  iBAlaht  into 

man.A^llnii*  yf  Uu«|i)c^k  wHlcli  tFthervrii»c  would  tic  Imp'^nfflMc  of  attainment 


be  .said  that  the  baiikK  are  pemtrioue. 
iln  the  dispo.SRl  of  their  fnmis  for  the 
:  accommodation  of  the  bualnew,  no-  the  foreign  exchange 

ceshities  of  the  country.  situation  is  that  the  witness  unin- 

j  ^Uommerciat  Loans  Increuse.  ,tentlonalIy  mielcd  the  Industrial' 
!  M  e  can  only  apply  our  test  to  the  court  of  Kansas  through  lack  of 
latest  available  Government  returns,  acquaintance  with  exchange  opera- 
iThoy  show  that,  in  November  the  tion.  They  point  out  that,  while 
(aggregate  amount  of  money  out  on  there  is  a  difference  between  the 
I  eommerefal  loans  wa.s  •51.484.627,652,  (lootntions  of  the  pound  sterling  in 
1  compared  with  $l.li)4.H4i».0i)0  aud\ewyorkandlnMontreal,thisdlf- 
.$1,003,693,000  for  the  month  of  Oc-  fcTence  Is  exactly  the  premium  on 
jtoher  ill  1919  and  1918  respectively.  |  American  funds  in  the  Canadian 
I  At  the  end  of  June  last  when  the  j  market.  I 

'present  parimi  of  restricted  credit  For  example,  the  testimony  upon' 
'  may  be  said  to  have  bei-ome  pro-  which  the  decision  was  ba.-ed  quotes  1 
nouuced.  the  total  amount  otif^tand-  sterling  at  3.38,  which  figure  it  j 
_  ing  in  ronimerc'.al  loans  tvas  $1,365,-  reached  on  November  13.  Quota-  1 
^^151.000.  tions  for  the  day  jjive  sterling  at! 

'  From  tlioise  figures  it  will  bo  seen  3.79>-ii.  which  is  12’i  p.c.  more  than  1 
that  the  Increase  since  Octoiicr,  1918,  the  quotation  in  New  York.  Prejn-  I 
the  momh  preceding  the  urmisttee, !  Inin  on  New  York  funds  In  Canada  j 
I  amounted  to  over  40  per  cant.,  and  j  at  that  time  was  121*  p.c..  in  other  1 

I  during  the  thirteen  months  to  over!  — - - - - —  : 

(27  per  cent.  1  STAFF  APPOIMMKMS  BY  | 

I  But  a  still  more  satisfactory  test  STERLING  BASk  OF  I'AXAD.l.  j 
1  as  to  tlie  measure  of  sencrosity  with  The  StcrliUR  Bank  of  ('anada  an-  i 
!  which  tlie  banks  are  advnm.'lng  nounces  the  following  staff  changes:  i 
(money  for  business  necessities  oC  the  1  H.  Robertson  has  been  transferred 


HfflEBjUtK'CAIUDA 


ESTABLISHED  SIXTY-SIX  YEARS 


Tbr  Hottic  lInnU  wua  orlHiniill>  rKtHbllNlicd  uh  n  xnvinKN  bunk  in 
Toronto  mtxty-nlx  jrurH  aK<>,  It  now  duo  a  vcr.r  litrice  volunic  o( 
bunlncM  with  thrKtg  uavlugM  iiouount  dcpokltori.  Fall  compound 
intemt  at  hlKkrst  bank  rates  puid  on  siivliigK  aroounta  of  one  dollar 
and  apwarda. 


BRANCHES  and 
CONNECTIONS 
THBOITGHOI'T 
CANADA 


MONTRE.AL  OFFICES 


TiaBsportatloa  Dnlldioz.  174  bt.  aaoiet  sir,*; 
Till  Ontario  Ikut.  cor.  DxTtdiion  9trMt 
1316  VVelUagton  strae:.  Verdun 


country  Is  the  preportion  the  com- ,  from  Brookdale  to  Glenelln  to  take  j 
1  meretal  loans  bear  to  the  tCal  de-  over  the  duties  as  teller  at  that' 
!  l>osils.  point.  A.  K.  Ifawke.  formerly  tellei  j 

Since  October,  1913,  this  proijort'on  at  Lakefleld  branch  has  been  moved  ; 
was  58.32  per  cent,  of  the  deposits,  to  FVnclon  Falls,  and  M.  A.  Marriaon  ' 
I  In  the  corrosponriine  montb  of  1919.  of  Kinmount  has  taken  over  Mr.  i 
56.14  per  cent.  In  June  last  71.72  per  Hawke's  duty  at  l.akcfleld.  J.  H.  I 
cent,  and  in  last  November  71.74  par ,  Robinson,  formerly  accountant  at  Al- 1 
cent.  i  monte,  who  has  been  r.t  head  office 

i  The  conclusion  must  be  that  while  for  some  time  ha.s  been  appointed  1 
the  banks  have  been  curtailing  to  a  j  acting  manager  at  Miulawuska.  51., 

I  marked  extent  loans  to  ceHaiii  A.  ^rcLuu,ghlin,  accoumant  at  Pt.  i 
classes  of  industries,  and  parFcular-  Stanley  is  acting  manager  of  Varna  I 
I  ly  those  over-stocked  with  merc'-an- i  branch.  R.  J.  Moore,  teller  at  Sfaf- ■ 
dise  or  msa.ged  in  producing  so-  fordville.  has  taken  over  the  account- | 
'called  Ui.\ur!o.s,  most  of  the  )-iaple  |  ant’s  duties  at  Port  Stanley.  F.  F.  At- i 
Industries  have  I)epu  furnished.  :  kinson  has  taken  over  the  iranr.ge-  ‘ 

I  'Vt’hile.  in  the  process  of  r  adjiio  -  ’  lucnt  of  the  .Siaff.vrdville  branch.  '  J.  i 
I  menf  of  .abnormal  to  normal  con- ,  IJ.  Hardwicke.  Credit  DtiKirtment,  • 
]  ditions  now  under  way  in  the  flnan- j  head  office,  has  taken  charge  of  Park- i 
rial  and  indusiilal  aff.airs  of  the  |  d-a Id.  Toronto  branch.  Mr.  Wilson  is  1 
•country  there  dues  not  appear  to  be  being  transferred  to  othe;-  work.  C.  i 
i  any  cause  for  apprehension,  t  here  j  Houck,  led.ger  keeper  at  Fxbridge, 

I  is  every  reason  for  the  utmost  <.au-  bus  been  transferred  to  Crariburst. 

I  tion  in  money  Vnding.  !e.‘>t  the  flnan- 'c.  H.  Snelgrove.  junior  at  Be.a-enon. 
jcial  eituation  of  the  Ilomirlon  shmi  d  has  taken  over  :fce  duties  of  leigt;  - 
I  ultimateiy  lujcome  alarinins.  !  keeper  at  Uxbridge.  ; 


To  the  Shaiebsldna: 

The  Directors  beg  te  present  the  follesrisg  Sfatement  of  th«  bnsiatis  of  the  Bask  for  the 
year  ending  31st  January,  1921: — 

PROFIT  .'VND  LOSS  ACCOUNT 
Cr, 

Balance  forward,  January  Slst,  1920  . $  360,537.09 

Profits  for  the  year  ending  Jannary  31st,  1921,  after  deducting  expenses,  intcest 
accrued  on  deposits,  rebate  for  interest  on  unmatnred  billa,  ProTlacial  taxes,  and 

naaking  provision  for  bad  and  doubtful  debts  . . . . .  784,369.95 

Received  from  Premium  on  New  Stock  issued  . . . .  226,500.90 

TU37L407.94 

Dr. 

Dividend  No.  118,  paid  May  1st.  1920,  at  the  rate  of  14f<>  per  annum  . $  122,500.00 

Dividend  No.  119,  paid  Aug.  2nd,  1920,  at  the  rate  of  14'k  per  annum  .  122.500  00 

Dividend  No.  120,  paid  Nov.  1st,  1920,  at  the  rate  of  145V  per  annum  .  122,500.00 

Dividend  No.  121,  payable  Feb.  let,  1921,  at  the  rate  of  per  annum .  125,220.25 

War  Tax  on  Note  Circnlation  . . .  33,043.75 

Keaerved  for  Dominion  Income  Tax  .  40,000.00 

Contribution  to  Officers’  Pension  Fund  .  25,000.00 

'Written  off  Bank  Premises  Account  . .  100.000 GO 

Transferred  to  Reserve  Fand  . 300J)00.00 

Balance  carried  forward  . . 378,643.^4 

,  $1.371.407.94 

GENERAL  STATEMENT 

8I8T  JANUARY,  1921 


LI.'VBII-ITIKS 

Netea  of  the  Bank  in  circnlation  . . . . .  $  6,134,000.00 

Deposits  bearing  interest  (including  interest  to  date)  . . . $53,011,997.68 

Deposits  not  bearing  interest  . . .  14,377, 71'2.46 

- 67,389,710.14 

Dividend  Ko.  121,  payable  1st  February,  1921  . . .  125,220.25 

Former  Dividends  unclaimed  . 566.50 

Due  to  Dominion  Government  . 4,494,000.00 

Balances  due  to  other  Banks  in  Canada  . . .  1,393,734.18 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada...  840.343,33 

Acceptances  under  Letters  of  Credit  . 822,987.06 

Liabilities  not  included  in  the  foregoing  .  2,253.08 

Capital  paid  up  .  ?,802.001.20 

Reserve  Fund  . 4,800.000.00 

Balance  of  Profit  and  Lota  Account  carried  forward . . .  378.643.94 

$^183^979.70 

.ASSETS 

Current  coin  held  by  the  Bank  .  $  1,770,638.06 

Dominion  Notes  held  . . .  10,982,189.00 

Deposit  in  the  Central  Gold  Reserves  . . .  2,400,000.00 

-  15,152,827.08 

Notes  of  other  Banks  . . . . . . .  , .  406.445.00 

Cheques  on  other  Banks  .  4,230,348.74 

Balances  due  lig  Banks  and  Banking  Corresponcenta  elsewhere 

than  in  Canada  .  1,980,053.47 

Dominion  and  Provincial  Government  Securities  not  exceeding 

market  value  . 

Canadian  Municipal  Securities  and  British,  foreign  and  colonial 

public  secoritiea  other  thaa  Canadian  .  4,616,^'T2.36 

Railway  and  other  bonds,  debentures  and  stocks  not  exceeding 

market  value  .  ?!J3,307.32 

Cali  and  Sh>)rt  (not  exceeding  thirty  days)  Loans  in  Canada  *n 

bends,  debentures  sod  stocks  . . . . . .  2,52AJif4  'i3 

-  21.;84 ,5:6.73 

$36,437,353.79 

Other  CuTTcut  Loans  and  Discounts  in  Canada  Gass  rebate  of  interest)  .  50,896.884.35 

Liabilities  o!  ('ustomers  under  Letters  of  Credit  as  per  contra  .....•• .  822,987.06 

Overdue  Debte,  estimated  loss  provided  for  . .  105,768.59 

Bank  Premises,  at  not  more  than  cost,  less  amcants  written  off  .  L-593,502.21 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund  .  175,000  00 

Other  Asse'x  njt  included  in  the  foregoing  .  152.483.79 

$90,183,979.70 

BE.SKR)  E  FUXU 

Bslasee  leeward,  January  31at.  1920  . $4,500,000.00 

Traaaferrcd  from  Profit  and  Loss  Account  . . . . . . .  300,000  00 

Balance  at  Credit,  January  31,  1921  . .$4.800,000.00 

W.  FRANCIS,  C.  H.  EASSON, 

President.  General  Manager. 

Toronto,  31:t  January,  1921. 

AUDITOR'S  REPORT  TO  THE  SH.AREHOLDERS 
I  hare  compared  the  above  Balance  Sheet  with  the  books  and  accounts  at  the  chief  office 
Of  The  Standard  Bank  of  Canada,  and  the  certified  returns  received  from  its  branches,  and  after 
checking  the  cash  and  verifying  the  securities  at  the  chief  office  and  certain  of  the  principal 
brunches  on  .tlst  .lanuarj-,  1921.  I  certify  that  In  niy  opinion  such  Balance  Sheet  exhibits  a  true 
and  correct  view  of  the  state  of  the  Bank's  affairs  .scrording  to  the  best  of  my  information,  tlie 
explanations  Bivc:i  to  me.  and  as  shown  by  the  books  of  the  bank. 

In  addition  to  the  examination  mentioned,  the  cash  and  securities  at  the  chief  office  and 
eer’aln  of  the  principal  branchea  were  checked  and  verified  by  me  at  another  time  during  the 
year,  and  fovind  to  be  in  accord  with  the  books  of  the  Bank. 

All  information  and  explanations  required  hav#  been  given  to  me.  and  all  transactions  of 
tho  Bank  which  havs  come  under  my  notice  have,  tn  my  opinion,  been  within  the  powers  of 
the  Bank 

G  T.  CLARKSON,  F.  r.  A.. 

Toronto.  February’  14tb.  1321.  of  Clarkson.  Gordon  A  Diiworth.  Toronto.  Canada. 
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B  OND  MA  R:K.E  T  NE  WS 

CITY  HAS  SOLD  j|  CANADA’S  BORROWINGS  DURING 
JOHNSON  STRFFTi  totalled  $38,0S4,03S 

'51  estimated  that  in  January,  Cauada's  borrowin 

pninOr  538.054,035.  compared  with  $34,770,555  in  December.  1920,  ai 

Ulelljljr  nil W II J  I  i'"”  in  January  a  ycav,  aso.  This  total  wa.s  made  up  larj£4 

■#%#3  I  vinpinl  :mH  rnilronrl  n Ithnnc^ft  mnnininolitioQ 


Your  Banking- 


A-  P-  D.:^ILL1.\MS  •  .  ,  ,  ^rcfdary^lrearurtr 

Information  regarding  securities  gladly  furnished. 
Correspondence  invited. 

t 

Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OTTAWA  LONDON,  Eng. 


Tt  is  estimated  that  in  January,  1921.  Canada's  borrowings  totalled  ' 
538.054,035.  compared  with  $34,770,555  in  December.  1920,  and  $20.504.- 1 
077  in  January  a  ycav,  aso.  This  total  was  made  up  largely  of  pro-  : 
vincial  and  railroad  issues,  although  municipalities  particjpated  to  a  [ 
certain  extent. 

i  Eastern  Canada  Interests  Pur- 1  The  detailed  figures  are  as  lol lows 

'  chase  $50,000  Worth  and'  „  .  ..  ‘  Jan.  1921.  Dec.  1920.  Jan.  1920.  i 

u  o  ^  J  eeo  1  I '■ovifcnil . .  $18,250,000  517.750.0(>o  8.950,000 

Mas  secured  iJption  on  aou,- .  .Mimicipal .  5,754,035  5.370.555  3,404.077  1 

000  Worth  in  Addition —  Railroad .  I2.ooo.0oo  .  7.500.000 

Bonds  Are  Issued  on  a  OVjl  forporation . .  ..  ..  ..  2.050.000  il.fiSO.oou  C50.000 1 

i  _ " _ _  -j  Totals . . .  $38,054,033  $34,770,555  $20,504,077 

Victoria. — The  city  has  now  com- 1 - - - - - - - - - - - -  j 

pleted  negotiations  w  ith  Eastern  a  a  k ■■■■  ■  s  ■  t > p* a  a •  •  ^ I 

s  sugar  gives  to  pay  interest  ' 
.If notice  bond  issue  black  lake  bonds 

jcity.  I  - —  --  .  i 

The  bonds  4vill  bear  interest  and  L'otnpaJij  rreat<‘s  $S,1H)0,00(l  Nccoiid  .\t  a  meeting  of  directors  of  the' 
are  issued  on  a  per  cent.  l)asis.  '  .MoHgtige  <>  P.C.  iinnds — >o  I’nb-  Black  Lake  Asbestos  &  (  hrome  Cora- 
Although  $.50,000  worth  is  the  |  lie  Issue  ut  Presenl.  pany.  it  was  decided  to  make  pav- ! 

.amount  actually  sold,  the  same  par-  ;  The  Atlantic  Sugar  Refineries,  ment  of  the  3  per  cent,  interest  due 
.ties  have  secured  an  option  on  $50.-  •  IJmiied.  has  announced  to  the  .Mont-  for  the  half  year  ended  Decemher ' 
,000  more,  so  that  a  total  of  $100.- j  i-,;al  .stock  Exchange  that  ine  direc-  31st,  on  the  Second  Mortgage  Income 

,000  may  be  bought.  The  bonds  are  ;  tors,  acting  under  authority  con-  Bonds.  Payment  will  be  made  .March  I 

payable  in  Panada  and  delivery  is  to  ■  fprred  ui^on  them,  at  the  recent  Ist. 

be  made  in  5  ictoria.  :  special  meeting  of  shareholders  The  company  reports  a  favorable , 

I  The  sale  is  regarded  as  of  very  i  jiave  created  an  issue: —  volume  of  business,  exceeding  the 

5ictona.  as  if  53.'tOo,|'io  par  Value  Second  .Mori-  same  period  last  year,  thongh  not 
IS  uithei  cMdencc  :  gage  6  per  ceni.  Bonds,  secured  liy  quite  so  large  as  during  last  Pail. 

''/■'  .w  Sc*^*!!*  !  Dee>l  of  Trust  and  Mortgage,  in  The  remarkably  open  winter  has 

hnp<i.bK  h\vr."in 'th»  t*'*'  Kastcm  Trust  t  oinpany  made  operating  conditions  par- 

ihouses  ha\e  in  the  ability  of  Victoria  -.u  i  .  u  n...  ^  ..  . 

I  to  advance  and  retain  iis  municipal  |  ^  wliom  arr^igenients  ha^e  been  ticularly  favorable.  1  he  hulk  o 

isolid.Tritv  made  to  allow  the  member.s  of  .Mont-  sales  go  to  Europe  and  are  handled 

■  Altiiough  the  sale  was  welcoiiml  Stock  Exchange,  or  represent-  on  a  cash  against  document  basis, 

as  good  news,  it  is  the  purpose  of  "tives.  to  peruse  the  original  Deed  The  general  meeOng  of  the  com- 
the  city  to  sell  as  many  a.^  possible  Trust  and  .Mortgage),  dated  j  pany  -will  take  place  in  Toronto  on 
'of  the  Johnson  Street  t.'oiids  locally  *’<‘<'‘'"ibcr  1st,  PJ20.  con.stitiitiiig  a  [  March  2nd. 

Pntll  the  tnansactlon  w.is  executed,  ’ mortgage  change  on  all  the  - 

ail  the  bonds  had  been  sold  over  the  ■‘'a'-  buildings,  plants,  equip- 1  AniflCrC  DIIDPUACr 

counter  to  Victoria  fin.-inrial  house.s  luent.  etc.,  and  a  floating  charge  on  flUVIdkO  rUflullnoC 
and  individufll.s.  Altogether.  $21.(1(10  "I'  current  assets.  !  ■  #|yp  TCDU  DfiyilC 

w  orth  of  bonds  have  been  disposed  These  bonds  have  been  hypotlie- j  LUIlU*  I  knIVI  DUNUw 

of  in  (his  iiianner— .sufficient  io  fin-  rated  as  additional  security  in  con-|  _ 

anco  the  work  so  far  done  on  the  iieetion  w  ith  the  company’s  financing,  i 

bridge.  The  lionds  are  dated  first  December'  ''U®  with  fj-equent  torecast.s, 

- - -  _  192i'.  maturing  first  December.  193u.j^^*'  liond  market  in  all  sections  is 

MIINIPIPAI  ITirC  PAI  I  ii'D'i'fsf  payable  first  June  and;Uiov1ngpercepllblybigber.duelarge- 

ITIwIll wir  nLI  I  Ikw  uHLL  first  December.  Principal  and  in-l*y  'he  investiiieni  of  funds,  real- 


Toti'.ls  ..  . .  $38,054,033 


ATLANTIC  SUGAR  GIVES  TO  PAY  INTEREST 
NOTICE  BOND  ISSUE  BLACK  LAKE  BONDS 


^he  JI.  B,  Cv 

of  Your 

Investment  Problems 

Always, 

Before  You  Invest, 
Consult  Us. 

.^miIiiis|arvis&.Co. 

IWPSTMFVT  niklKFJ)^ 


can  be  facilitated  by  the 
use  of  our  717  Branches, 
^  ;  617  of  which  are  in 

Canada  and  Newfound- 
land  and  100  in  the  West 
MKIj  ’  Indies,  Central  and 

_ '.'.IL South  America,  also  in 

London,  New  York,  Paris  and  Barcelona,. 

Oiir  Managers  will  be  pleased  to  hare  you 
consult  them  about  your  Ba  nking  transactwns. 

THE  ROYAL  BANK 
OF  CANADA 

Total  Resources  -  -  .  $595,OCa,00(i 


Sterling 

Securities 


MIINIPIPAI  ITirC  PAI  I  "Ub  interest  payable  first  June  and;Uiov1ngpercepllblybigber.duelarge- 
ITIwIll wir  nLI  I  Ikw  uHLL  first  December.  Principiil  and  in-l'V  'he  investment  of  funds,  real- 
TFynrnC  FAD  DAUnC  l I'avable  at  the.  Bank  of ' from  liquidation  in  trade  and 
ILnULnd  I  Ull  DUnUO'N'ova  ScoDa.  .Montreal  .and  Toronto,  i 'nhustry.  says  '‘Tiivestment  Iteiii.s” 

_  No  public  issue  of  these  lioiids  bus  j  issued  by  the  Royal  Securities  t  or- 

Uereni  avtivifv  in  the  lauid  mar-!hcen  made  nor  is  any  contemplated  poratlon. 


The  removal  of  the  embargo  in  sterling 
securities  has  created  considerabit'  interest  in 
this  class  of  investment. 

To  better  acquaint  our  clients  and.  investors 
at  large  with  the  advantages  contained  in  this 
type  of  Bond,  we  have  prepared  a  special 
Booklet  dealing  with  the  subject. 

A  copy  will  be  mailed  to  interested  investors* 
upon  request . 

G.  A.  STIMSON  &  CO., 

INVESTMENT  BANKERS 

36-38  King  Street  East  ....  Toronto 

Telephone,  Main  7400. 


Uff-em  .avtivifv  iu  the  lK>nd  mar-  ,  "fen  made  nor  u*  a._.  .  . . 

jkoihas  betm  followed  durin.g  the  cur- '  'he  pre^oni  t.imo.  ,  Firmer  prices  on  increased  a(  ti\ii> 

rent  week  liy  a  slackening  in  tlic:  'n  addition  to  the  above,  the  com- ;  in  War  Doan  Bonds  are  the  advance 
number  of  offerings.  However,  be-  li'ui.\  lias  an  issue  tif  $1.57ii.bt"t  (aii-i'okrTi  of  a  generally  strenglheniiig 
.  fore  the  eiul  of  rb,,  month,  it  is  anti-  iborizcd  .S2.0t)|i.('0(i)  First  Mortgage ,  bond  list;  per  cent.  Victorj 

'igi.ii.Hl  Ihat  .several  westerii  munici-  9  i>cr  cent  Serial  Gobi  Couivin  Bonds.!  Bonds,  due  1937.  have  alreail.i  toueb- 
p.ilities  will  he  ift  the  market  with  is- .of  which  $3'Mi.0ti0  have  been  re- '  ed  par;  Municipal  ami  industrial  is¬ 
sues  ranging  from  large  lo  small  !  doemed.  leaving  $1,370,000  outstand- j  sues  of  the  belter  clas.x  cannot  be 
'  During  the  week  the  Town  of  Ke- Mng.  j  supplied  in  sufficient  qiiantii>  lo 

nora  called  for  fenders  for  $82,319!  |  meet  Ihe  dem^d. 

7  p.c.  instaluieiir  bonds.  The  Town  -  wpaiMpRfk  r*A|%  DAkinC  excessively  high  Inlerest 

of  Oshsiw.  is  offering  $181,339  6.  p.c. .  |  tNUkKo  rUK  DUNUO  I o"  first-grade  lioiids  which  are 
20  to  :b),  ye.vr  injtjuolniem  bnmis.  'and  Aimilfrn  luinr  onnr  ■  prevalent  are  the  result  of  long 

the  city  of  Gnelph  is  calling  for  fen-  >HnWkU  WlDE  Or  RkAD  '  output  of 

(levs  for  S175.0o(i.  0  p.c..  twenty-jear,  I  enormous  quantities  of  (hat  class  ol' 

bonds.  '  j  security  by  every  government  and 


TENDERS  FOR  BONDS 
SHOWED  WIDE  SPREAD 


I  supplied  ill  sufficient  (piantiij  lo 
:  meet  the  demand. 

;  The  excessively  high  Inlerest 
j  yields  on  first-grade  lioiids  wliich  are 
I  now  prevalent  are  the  result  of  long 
!  years  of  Ihe  steady  oiiipni  of! 
I  enormous  quantities  of  (hat  class  oil' 
{security  by  every  government  andi 


On  Tu(.'.-^siay  next  lilt  City  of  Tor-  •''t'hl *  honip.  j  authority  in  the  civtibed 


Jciivis  DuildifiA 

TORONTO 


INVESTMENT  BANKERS 

CSTABLBiteD  189! 


TORONTO  ESTABLBlttO  189! 

T  CORRESPONDENTS  t 

LONDON.  E>iU.  NEW  YORK  MONTREAL  WINNIPEG 


son  k  Do.  of  IVIniiipeg 
r*“iiders  Heceived. 


CITY  OF  TORONTO 

$3,037,000  SERIAL  BONDS 


smled  tcndrrA.  ernlor^fd  “T^'iider  for  IWy  of  Toronto  ItiHid*..*'  addrps-sfj  to 
Tliooia^  I..  f'lnirrh.  Rm|..  M«y«»r  and  rhslrnian  of  lltr  IlDiird  ol  f  ontrol,  $tI!| 

Ii#*  rerri>»d  by  Uie  iindorsif'oed  until  I:?  nVlofk  mnm  Tur>idu>.  JSnd  F»*br»mr,'i . 
for  the  piirehase  <»f  9^.500. OtkA  serial  hnnd^  i<«aiied  on  ner«tiiiit  of  the  Ho«iul«itlon  and 
rehahilltnttoii  <»f  t!i(*  Toronto  lvaih$a>  foinpany,  mIho  ■serial  hond*. 

f«»r  school  piirpo«o<8. 

detiillH  a«>  to  Ihe  piirp4»se««  for  uMeh  the  bond>  .'ire  Usned.  nn<l  amnnntM 
miituiinc  nnnimll>.  tofLether  uitli  financial  statement  of  th*'  t  ity.  will  be  fnrni«>hed 
on  appliration. 

The  legality  of  the  tia««  been  appro\ed  by  Mr.  «l.  R.  Clarke.  K.t  Toronto 

and  IiN  faiorable  opinion  txill  he  rnsinied  on  eucii  bond 

The  bond**  are  an  obllcation  of  the  Cit}  at  larice.  are  issued  in  roij)»oii  ttirro, 
nith  provWlon  for  recNtration  of  princifml.  <ind  are  of  the  denorniniitloo  of  Sl.nbo, 
They  are  pH.> able,  hoi h  a<t  lo  prlnelpal  and  interest,  in  T<>ront«».  and  curr^ 
interest  at  the  rate  of  per  nninim.  piiyaMe  half-yrarly. 

Kn^niieil  hornl't  mlH  be  i‘e»d>  for  delHery  on  or  about  Mareli  7tli.  IdJl.  De¬ 
livery  and  parment  with  a<'<Tiied  Interest  nre  to  la*  made  at  the  office  of  the  iuM!?r- 
sicned. 

Tenders  will  not  he  l•e^ei\ed  for  any  part,  hut  nMi*»f  be  for  the  entire  i‘»^ue. 

\  certified  cheque,  pajalde  to  the  iinderitilsned.  far  of  the  par  lalne  4»f  the 
lMmd'‘  tendered,  inufct  accompany  the  temlei*. 

Tenders  ^peeifylni;  for  lw>nd«  «»ther  than  flio^e  herein  described,  or  rontainin^ 
londltioiifc  \nryiiig  frooi  the  ahoie.  will  not  be  considered. 

The  fight  is  re^enpd  to  reject  any  or  all  proim-MiU. 

II. 

t  an»nii*i»ioncr  of  Finanee. 

Treaniiry  Deparlment. 

(  Ity  Hall.  Tonmfo.  f  anada.  FebrnarT  l«fh. 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 

I.'s  your  working  capital  sufiiciiMil  to  meet  the  rc- 
(liiirometits  of  your  rapidly  crowing  biisinsss  ? 
til  indications  point  to  an  era  of  prosperity  and 
hiisliipss  (‘xpansion  without  paralbd  in  tliis  conntr.i. 

Mill  voiir  plant  lie  in  a  position  to  meet  the  de- 
inand  for  jonr  mannfactnred  products  diirinc  the 
next  few  years  I 

If  yoiiT  hiisiness  Is  built  on  sonnd  business  princi¬ 
ples  there  i-  ubsoliitely  no  r'-'-essity  to  restrict  your 
output  tor  lack  of  workinc  capital. 

Me  are  jirepared  to  liiianee  your  plans  for  the  ev. 
pansion  of  your  business.  Onr  orcanizafion  ha'  built 
lip  a  reputation  for  financinj:  worthy  eiiter|irise«. 

Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  -  -  -  Montreal 

Telephone  Main  6 


\\V.  OFFISH : 

ALGOMA  STEEL  CORPORATION,  U.MITED.  5^;  BONUS  DI  E  1962 

AT  A  PKK  E  TO  YIEI  P  THE  INVESTOIS  S'V. 

The«>e  liotid**  are  ttnaranfeed  iinconditionaily.  l>oth  lo  Frio<ipal  and  iotcr- 
e^f.  hy  the  l.ake  Superitir  t  oriHiriitlna.  I'hey  .are  payuttie  in  >l*tntreri!.  I.«indon 
and  New  York.  The  Company *«  lant  >»tatrna*nt.  alter  liberal  aiitiaaiure 

for  depreciation  and  renewal**  and  the  payment  of  Rond  JiU'Tfsil,  broiii^ht  for- 
\$nrd  to  the  credit  of  Frofit  ami  Lo^k  Account  a  liberal  itulamt. 

Theae  liond’H  ore  aamt  worthy  of  the  ln%er»tor*a  attention.  l>oth  from  un 
nient  and  speculative  p^dnt  of  \lew. 

tihatl  be  Kidd  to  fnrnUh  further  particulars,  tui  reiuaewi 

The  National  Bond  Co.  (fnc.) 

DOMINiaN  EXPRESS  BUILDING.  '  -  MONTREAL 


onto  will  diM-ifJo  on  !ho  bid.s  for  an  ^  ***  n  iniiipty  —  mhii>  |  world.  The  tendency  1g  now  in  Uni 

is.stie  of  $5.937,(1<)('  O  pp,,  cent.  tMuidP.  r*“nders  Kweeived.  j  reverse  direction.  towaMw  a  gfailiial  j 

of-which  $2.r,0o.0iMi  win  1>(>  use<i  for  \\innii>eg.  l.ocai  bond  liouse.s  reduction  of  the  volume  of  such 
Ihf-:  acquisition  and  :-chiiliillt.a!.ion  of  w  ere  well  i  ejire.seiited  in  the  lilds  re-  bontls  in  existence.  ! 

tlic  Toronto  Railway  and  $J.-537.(H10 '  ppived  Xur  .A  Loud  issue  of  $52,866  by  ..Not  p-aHi'g  Soenrlty  Ex|WltSj 
will  be  for  w.riool  punioses.  .Among  the  niral  iiuinlcipalifv  Kockwood.  '*'*■  L'"''  repeat.ivtly  pointed  out. 

tin  ri.gures  unen  .»a»  wlDi  tile  'i'or-  Man.,  and  there  was  a  wiile  spread  ini"'®  believe  that  there  is  any 

onto  i-e(]Uer-  for  tend  ■r.s  the  usf'*'.''*'"  |  prlee's.  The  lionds  were  aw-arded  to  * '■''‘"’<’1  for  apprehending  (Ik-  (>xporl 
od  \aIuatioii  of  ))n<|)erty  in  the  eiiyi  j  a.  Thompson  A-  company-.  M  inni-l'i  a'D'  la'P®  quantity 

is  $093. 183. 351  (\  hi<  b  di>e,s  not  iiK-lude  -I'l,,.  issue  was  flie  unsold  Icil- ■  seenritie.s  froiii  Great  Britain  as 

oxi'iniUions  aiaouiitiiig  ■'o  $98,271,202.  of  Idock  of  SOO.dOu.  six  per  'Le  removal  of  Ihe 

Rimuc  fioni  taxes  in  l!i2u  amonini-  ihirt>  instalmenf  hond's  *  '  “einb.'irgo."  for  the  qiiofatlon  on  the 

.-(1  to  $19.2' 9  252  and  ,''ron!  other  -^0  following  tenders  were  re- j  .sterling  in  Montreal  is  al- 

><)urut*s  lo  :>‘^r'2.bhl.  cf^jvud*  5  ready  loo  high  to  allow  of  mucli  pro-i 

-'-  A,  Thonip.son  &  Co . 96.77  1  «'  ‘'n  «  'n"vement.  and  would  j 

SERIOUS  SITUATION  ^  .Bowden . 9--..17  speedily  go  yet  higher  if  any  quan- . 

OLPtOUO  Oil  un  null  . 94.5131'".'  securities  were  pres.sed  ; 

FOR  VANOOIJVFR  CITY  Harris.  Read  &  Co.,  Regina..  94.32  ,  i'ere. 

run  VMIIUUUVCn  Ull  I  ^  Debenture  Corp . 94.o7  !  "’e  firmly  believe  that  the  present 

-  Wood,  Gundv  &  Co . 9:1.89  |  represimts  the  last  opportunity  for, 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS  ;  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  of  “Fincncial  Times  ”  on  file  Jot  customers’  use 

'  1.  S.  MACDONNEIX,  ^ 


SERIOUS  SITUATION 
FOR  VANCOUVER  CITY 


Bond  &  Delienture  Corp . 94. '17 

Wood,  Gundy  &  Co . 9:1.89 

Vancouver,  —  1  nless  Ihe  i’rov  in- '  ^  .Securities  Co..  93 

vial  l.egisl.-tttirc  eomes  lo  the  aid  of  !  ^  p.  ,,2  .jy 

the  elty  in  the  form  of  conferring  j  „  ,,  A  (  o  . .  ..89 

I'roader  fiowei.s  ot  taxation  and  tlie  _ _ _  _ _ 

transfer  of  i-ertain  taxes  now  col-  ■ 

lected  liy  the  Kovernment  to  ilio  i  TflDnUTn  TO  MPFT 

,-itv,  fanioiivci-  will  bo  confronted'  I  UBUIx  I  U  IU  IfILk  I 

. .  i  HEAVY  MATURITIES  I 

A(  CIO (iMi!;  to  a  statement  prepand  ;  _ _ _ .. _ 

liv  Aid.  (iwcii.  the  new  chalrmiiii  of  'loiai  for  Current  Veur  is  Over  tp9.- 
tinam-e,  then  will  jcx  a  differeiu-e  of  o„n,(,|Ki  and  liiolher  sfiUKKl.tlOfi 
plu-htly  over  a  million  dollars  »•- j  Heqtlired  for  Iinproveinenls. 
tween  the  ostlnitited  revenue  for  the:  ' 

year  .'ind  the  amount  required  to  j  Toronto.  Toronto  is  preparing  to 
cany  on.  Where  this  large  amount  meet  heavy  maturities  of  civic  bonds 
Is  to  (-ome  from  is  cau;<ing  the  grav-  in  miii-yi'ar.  Tliose  falling  duo  in 


94.32  f'""  ''***‘’  hero. 

91(17  !  'Vo  firmly  bcliovo  that  the  present 
9:C89  {represents  the  last  opportunity  for, 
the  pimihaso  of  high-grade  bonds. 
1(2  4o  i  I'l^purlally  of  public  utility  and  staple, 
89'  *  industrial  classes,  at  their  present  , 


r'.  c'.  Matthews  Ad...  ..89  ;  Industrial  classes,  at  their  present, 

_ _ _  _ _  ;  low  levels. 

I  As  for  Ihe  market  for  securities  of 

TflRDNTn  TO  MFFT  ■  inrome.  following  llie 

I  UliUli  I  w  IU  IfILLI  i  sharp  recovery  December  lows.  w<' ; 

UPAI/V  MATIIRITIFQ  I '"'''(■'l’"'*’  notable  [ 

nkHWI  ITIH  I  will  !  I kw  I  nativity  for  some  few  months  to; 

- ..... —  jioine;  the  readjusliuent  in  value  of 

l  olal  for  Current  Veur  is  Over  tp9.- !  bonds  and  sound  preferred  stocks 
llPfi.tMKi  and  \iK.ther  #9,IKKM>0fi  |  will  probably  proeeed  to  some  di.c  ^ 
K(‘<,tiired  for  Iinproveinenls.  !  tanee  before  attention  is  agaiti  ; 

'  diverted  to  slocks  of  more  unet  rtaiii 

Toronto,  roronto  is  preparing  to_  mve.stors  should  continu.  to  f 

neet  heavy  mafunties  ..  civic  hour  s  long-term  bonds.  I 


-St  <,iiu-ern  m  the  City  Halt.  "Ith  jimp  involve  $591,900  of  principal,' 

.all  present  avalla'oie  sotirers  of  !  and  in  July  $4,000,000.  while  *2,000,- {  IROQUOIS  FALLS  SCHOOL 
taxation  tiiilizr-d  iirartteally  to  tlio  ouo  of  interest  brings  tin- total  up  tx) '  D/-\Kirvc  crvi  n  ax  0*7  rm 

limit,  with  Uie  mill  rate  at  the  limit  jir.Tctieallv  $7.200,ouo.  of  which  $3,-'  BUiNUa  OULU  Al  »7.UO. 

allowed  hy  the  charter,  there  re-  ono  oOO  is  met  out  of  the  operation  of '  Toronto.-A  $40,000  offering  of  6 
mtiiiis  only  the  jxissibility  of  taxing  the  sinking  fund.  With  $2,oiX».oi)0  of  •  20  annual  Instalment  bonds  | 

improvements  to  the  full  .amount  of  maturities  in  January  the  total  fori”'  D-oquois  Falls,  Ontario,  separate 
the  assessed  value,  instead  of  only  year  is  over  $9  ofio  imu  Another  district  bonds  has  been  1 

fifty  per  rent,  as  at  present  Thr  I  required  'for'  local  im-  by  Aemilius  Jarvis  and  Com-, 

latter  alternaDve  .s  not  feasible  "r- -  tbe  city  "'‘i;'-  ^  ^  ,  1  ,i  ' 

•  cpuso  property  o\mh  rs  have  buf>Ti  ;  d,i  The  bonds  arv^  cuaranlucd  by  the 

,  kicking  vigorously  f,n-  years  against  I ^  ^  Ontario,  and.  at  Ibe 

itbe  iiresent  t.Txation.  and  any  fmlber  I  ^  \  ’price  paid,  of  97.00,  the  cost  basis! 

load  would  cause  a  near  rovoiu-  wineli  0(  .  '  m  has  leen  ^.^rks  out  at  approximately  i'ri,  per, 

ition  paid.  I  ,.,vnl.  ' 

'>fcrFLUCfuATiOMS  OF  BONDS  ANoTaNKS 

- - 1 

I  BANK  STOCKS 

•  This  table  shows  thehigh  amilow  |)riec‘(  of  bank  stocks,  -witii  sale-  and  last  lud  quotations  up  toil  hiirsday  of  this  week 

;  I  Saturday  Monday  '  Tuesday  Wcdnesd.ay  :  'I'liijr.sday  '■ 


Montreal 
Roy  .al .  .  . 
t  I'nion  .  . .  . 


1  High  , 

i  ]/r,vv 

High  !  Low  1 
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•209 
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I  1 

1  .  '  ■  .  1 

1.:  ;;:i 

200  ! 
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200 
1.59  1 

200 
159  i 

200  ■ 
i  I.SSI.2 
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BOND  PRICES 


Iit’.an.  Con.  Rubber.  . 

I  t.'aiiada  Cement ... 

<  ’an.  i^f ftarr.sliip . 

;  Dominion  C'o.al 
I  Dominion  Iron  , 
Dominion  War  I.oan 
Do. 

Do. 

j  .Montreal  'Dec.  . 
i  Montreal  Tram.  Deb 
!  I’enmans 
j  (^ueliec  Ry 
I  W.ay-iiKamack  • 

(  t'ielory-  Lo.sn  1922 
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90  ! 

00 

. 

1 

'  ,  .1  ,  .  .  . 
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91 

91 

91  . 
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71 

71 

! 

1 

. 
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80  1 

HO 

SI 

SO 

: 

91  i 

91 

94 

91 

91 

94 

1931  . 

91 

01 

... 

..  .  , 

19.37 . 

! 

■Wi'.;! 

9b '-t 

97  ki 

97  1  'C'/fi 

97 

1 

107 

107 

. 

1 

6.5'  ;; 

05'/., 

6.5'.^ 

89  D 

61 

(V* 

4)1 

77Ui 

771 

771... 

77  U, 

7H 

<19  ‘i 

;4*( 

90 

!«> 

99 

99 

99  1 

98!. 

OS'., 

1 .. 

98>., 

o^il 

98  D. 

98 '.-i 

981., 

984  os.v/^ 

9807 

'J«?((l 

90  ! 

96 Vi. 

06)^ 

965.« 

961- 

96':. 

!)8  , 

0(7 ; 

98  V, 

■J8 

97j4 

97'/, 

97 

974(.i.. 

WH 

98J. 

98^ 

98^ 

98  Vi 

98J.« 

98',:!  98 -v 

981. 

95U 

95  U. 

9ft«.4i 

96'b 

95Vi 

0.51/4, 
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95'  . 

99'-^; 

19’ , 

tKlJ; 

091,' 

091. 
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90 1 , 

McDonagli  Somers  &  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bide 
TORONTO 

('’anada 


Investment 

Information 

Our  latest  folder 
is  a  useful  guide 
to  the  investor  in 
Gevernment  and 
Municipal  Bunds. 
Write  for  it. 


3ono’  Departme.nt 

(XNADATfevST(p. 

I'j,  Kin^  SI .  E  •  Toi-oux^o 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bid;. 
TORONTO 


WE  OUN 
I  AND  OFFER 

Too  YlrlJ 

I  14410  l>omiiili>n  Iron  .‘K;^ 

HoAndM.  iluo  19.1ft.  a*  7.1.  'Silv; 

II— sliarett  4*aiia<Itttn 

oral  Kloclrlr  pfol,. 

v\.  Apnl  Dividend  ftH  .7.I4K<, 
— <'lt>  of  Kdmonton 
6%liond$i.  dur  Ift.I.’t.  at 
8.%*',  4; 

8*»04>0 — Canada  Mramthip 

Hond«.  dti«'  If44.').  at 

. ' 

v.> — Shares  Kaiiiini«Mqiiia 

Fiowor  Ml  ft! . ft 

S:.54>(K) — 4  iiiiHdiaii  laclil  X 

l•ovv^o•  r»Cr  Hoods,  d*)^ 

1949.  ill  .*»0 .  f>  IKK*.; 

C'>(MM>-'DDlii2h.'  Uinnlp^K  k 
I'lit'lfic  4*',.  Rf*g|st#*iT«l 
’^tocU.  ift.’Ift.  now.  (  an. 

N'atlonnI  RnilvraFS.  at 

fiT  .  7.??5'v 

4..T.r.  I'-;.  Honds. 

lid#*  lft.1.7.  Dominion 
4fO$  ornm^nt  Oblig:atinn. 

Fiiviihle  in  Non  liork,  at 

4i.v»-i  . 41. 

C;?tK>0— 4;.  T.  r.  KJ.  Bonds, 
dor  19.10.  Saskotrh<'«vaiv 
(■nurantrt'd.  PaFtibio  In 

Netv  \»rk,  m(  77*1  _ H  IW' 

£{48m— Montreal  Water  & 
rovvri’  Bonds,  diir 

I0:C2.  al  418'  ; . ft  jU'o 

:iir>04H) — N4»r1li*Tn  Dnfarirt 
INtnrr  C/.;  Bonds.  4l»ir 

Ift.'il.  in  Nrw 

\  »»rk.  al  7ft'*4  ....  9  ;4i»'  fy 

ilHOft — 4i;i7ai>  I*o»vvrr  S-'r 
Bonds,  dii^  1940.  I*a.« 

ahlt*  ill  Nf-n  York,  nf 
•  G  .  , .  -  X .  ••• 

£.100 — VriV#*  Bros.  '  • 

Ba>th|s.  dor  in  1940,  Ta*-- 
ahl#>  in  Nriv  lork.  ai 


LJ  ahl^  in 

m  Mi(, 

Uj  e.VNHl — <  iinai 
nf  11  .V.  4^'r.  B( 

ill  Dominion 
Am  Ohli^atioii. 

\*'n  ^i»rk 

VM  ft.VA0u — si|,ani 
B'hmI-v  (>• 

lil  • 


C.VnhI — I  iinada  \llanti<- 
ll.v.  4'''r.  Bonds,  due  I95>‘i. 
Dominion  Itovornmenl 
Ohli^atioii.  rayahir  in 
Nt'W  ^i»rk.  af  4i5’ »  .  ,  .  S  ."iV, 


si|»anit>li  Riv<‘r  8^> 

■»  (N>iv  |s<MteA.  af 


S^Truax  Cq 

bmt  Buiuma 

AVONTREAL  i 


Province  of 

Ontario  6%  Bonds 

Due  1 5th  January, 
1941,  and  Itt  Decem¬ 
ber,  1935.  Denomina¬ 
tion  $500  and  $14)00. 


Particulars  un 
application* 

C.H.Bnri 

GOVOKMENTar 
U  KINO  ST.e. 


sseCa 

cimLBdra» 

TOaONfS..; 


Shawinigan  Water  &  Power  i 
Report  Shows  Co.  in  Strong  | 
^Working  Capital  Position; 

Sabstaatiai  and  steady  develop-  liars  per  annum.  Ail  of  thi.s  power! 
ment  is  Shoivn  by  the  Shawinigan  !  will  come  on  the  company's  system 
Water  a  Power  Company  in  the  an-  j during  3921  and  early  in  J92i.'.  This* 
Bual  report  covering  operations  for  j  has  also  involved  the  dupll<;atiojd  of 
the  j’ear  ended  December  31,  1920.  jthe  company’s  lines  to  Thetford- 
Groee  revenue  showed  a  further  ghln  I  i\nn« »  and  Quebec,  which  has  been; 
for  the  year  at  $3,943,359,  compared  'completed,  and  .ahso  a  second  trans- 
wlth  $3,727,046  In  1919,  and  .i;3,621,- 1  mission  line  to  Montreal,  under- j 
074  in  1918.  Interest  charges  j  taken  in  the  past  Burniuer  season,! 
amounted  to  $716,601,  and  there  was  jwlll  be  compielod  during  thif  year 
allowed  for  depreciation  $200,000, ;  "The  coaipany  had  llnuiu  ed  its  re-  j 
ieavipg  available  for  the  $20,000,000  iquirements  from  time  to  ti/ue  l)y 
of  capital  stock  a  sum  of  .$1,609,042,  'means  then  aviiilal)lc  and  under  tlio 
or  equal  to  slightly  over  8  p.c.  This  i  conditions  existing  at  the  tiir.c.  In 
compared  with  net  equal  7.3  p.  c.  |19J8.  a  larger  provisioii  was  imide 
In  1919.  and  is  the  more  satisfactoi^v  i  through  the  authorization  of  a  boial 
,  when  it  is  considered  that  flx<^  tissue  whicli  may  ag.gre.ente  $50,000,- 
J  charges  in  1920  were  heavier  by  j  OOfi  at  any  tittm  outetandm.g,  1hu.s, 
nearly  $150,000,  owing  to  the  Issue  equipping  jour  conipunj  for  any; 
during  the  past  fiscal  year  of  $4,- !  financial  oper.ation  which  may  be  j 
000,000  notes  at  7^  p.c.  for  expan-  ; required  in  tht;  future, 
elon  purposes.  ,  "The  splendid  financial  basis  up- ! 

Strong  .Working  Capital  Position,  on  which  your  eoinpany  rests  can  ; 
One  of  the  striking  features  of  the  |be  clearly  .shown  by  Its  stron.g  asset  j 
statement  is  the  exceptionally  mark- ] position,  there  being  about  $.34,000,-' 
ed  change  ftrr  the  better  In  the  re-  900  of  fixed  as.sets  again.sf  only  ' 
latlon  of  current  assets  to  current 'tiOoiit  $13,000,000  of  bonded  indebt- 1 
llabiiltles.  ihrrent  assets  totalled  ;edness,  including  Short  Term  Notes.' 
$3,332,920.  compared  with  eurrftnt  jThe  company's  various  reserves  j 
.liabilities  of  $1.2.53,209,  leaving  (he  l«mount  (o  over  $4.0d0,000,  or  ap- 
net  working  capital  at  $2,079,711.  Pioximaiely  20  per  cent,  of  the  en- | 

<1  compared  with  $718,182  in  1919.  tire  outstanding  common  shares. 

".r  •e'p™”,",*,'.;-  .hni-v'„r;  '"■rr,™' 

twentv-thlrd  year  of  the  company’s!'"  Ainerlca.  .Nmgara  l-ans.| 

corporate  exiLnee.  the  year  1920  ! P'-"'*"'  '""  dee  rir.al  energy  for  . 
marks  the' completion  of  the  *  wen- |  ; 
tleth  vear  of  .vour  company's  opera- p  (  hicago.  operating  steam  i 

tions.  work  having  been  commenced  ""  "  f!"r>  n re  the  only  ; 

on  the  power  development  at  .Shawl-  ‘’omparable  industrial  renfre.s  from  , 
:nlgan  Falls  early  in  1900  It  Is  fit-  Pr"'!'"'"""  "f  I 

•;  ting,  therefore,  to  plac$  on  record  a  ‘’•^diical  energy  .  ,  .  i 

brief  summary  of  the  Client  pbints  ' 

Hn  the  hislorv  of  .vour  eompan.v.''  lime  informed  you  the  production  |  • 
This  is  done  exhaustively.  The  re-  dectriea  energy  from  hydraiille  I  ; 

port  continues  ;  ,  developments  has  piocee.bd  on  a.  , 

•The  cleetrieal  capacity  of  the  '*"•••''  f''",''  ♦he  future 

companVs  power  stations  has  risen  Proceed  in  .an  ever-increasing  de-t 
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Ekt  IFtnancfal  Emts 

OPEN  SECURITY  MARKET 

Published  in  conjunction  with  the  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  LIMITED,  pvihUshers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

Hith  Utr  (growth  of  tb«  Caasdlan  bond  uuuwC  tkm  Bats  occnrrwf  thrungboiit  th» 
Dominion  an  enormoBB  expansion  fn  the  narfeefinf  of  Canadian  Government,  Xnnicipal  and 
Corpomtion  Honda  and  SecniitieB  which  are  oot  listed  on  any  of  the  Canaaisn  exchanges. 

This  big  hirestmenf  market  still  eonGnoes  to  grow  all  the  time  and  there  is  a  strong  belief 
that  the  e.vpaiision  is  likely  to  be  very  marked  dnring  the  next  few  years. 

On  this  uccoant  a  very  large  number  of  investors  are  finding  it  advantageous  to  heep 
in  tonch  with  the  general  trend  of  the  bond  market  in  all  parts  of  the  country,  and  to  see 
the  various  classes  of  offerings  that  are  iK-ing  made  by  the  different  Canadian  hooses.  j 

llic  tables  of  the  regular  exchanges  are  pubfisbed  in  complete  form  in  esch  isxae  of  I 

The  Financial  Times,  and  in  addition  it  is  now  proposed  to  issue  for  the  bpnefH  of  :KcluccT{b>  I 

ers  a  general  list  of  the  current  offerings  xnd  seguiraaesEts  of  Canadian  bond  and  in* 
vestment  houses. 

BONDS  AND  INVESTMENT  SECURITIES! 


Building  Up  An  Estate. 

It  takes  the  average  man  nearly  all  his  time  to  attend 
to  his  regular  business  properly. 

The  Royal  Trust  Company  is  equipped  to  render  vitai 
service  to  such  a  man — to  keep  in  trust  his  surplus 
earnings— to  make  his  investments — to  administer  his 
property— to  advise  and  assist  in  his  finances  generally 
to  the  end  that  he’  may  build  up  an  estate — and,  in 
due  course,  to  act  as  his  Executor.  ,3 

THE  RDlAL TRUST© 

•  EXECUIORSaw  TRUSTEES 

SIR  VINCENT  MEREDITH, B«rt.,Pretident.  HUNTLY  R.DRUMMOND,  Vice-Pmo. 
H.  B.  MACKENZIE.  General  Manager. 

Head  Office  end  Safety  Deposit  Vauita,  14S  St.  James  St..  Montreal. 


WANTS  OFFERINGS 
Qnxntity  Price  Quantity  Price 


NAME  OF  FIRM 


Every  Man  intends  to  Make  a  Will 


GOVERNMENT 

Alhfru  . 

Alfi^rfa  4'>i.  IW2  . . . . . 

Alb#*rf»  «»«.  . 

Albrrift  1f)3«  . 

Nfiv  lirtinHuick  lOJW  . 

Nmfoiindliind  . . . 

■N>wl’n$indlfinff  U*/^**.  . 

Ontario  (i*n.  I9.T5  . 

Ontario  d’s,  . 

Onlnrio  IfMI  . . . . 

Ontario  6’*.  in;;0  . 

Ontario  If>28  . 

ttntarlo  IR28  . 

Qiirlirr  «>.  1025 . 

<>iirhrr  fi‘s,  1025  . 

O'l^hrr  «•*!.  I03«  . . 

0*unr.  T^rh.  School)  4*!*.  1050 

♦Sftvkafritrwnn  O’*.  |0:w;  . . . 

*  >n*»kalclif»wnn  «’*,  lOIW  . 

li^nan  «’«.  lO.’W  . 

■’Saskafrhennn  fiV.  lO.^O  . 

>askatf'hpwan  0**,  1050  . . 


But  when  one  feels  fit  hud  eager  for  the  day's  work,  ran  makd  the 
i  ninth  hole  in  four,  and  help  earry  a  canoe  aroiiud  a  three-mile  portage- 
I"’'®”!® i  If’s  hard  to  contemplate  the  Idea  of  a  IVII.L  with  any  serlorisiiess. 

.  Rpid  N  (o... Toronto  * 

Rpid  A  Td.  Toronto!  Thut  i%  wh}  80  many  men  nip  niflioiit  inakinc  aii)  nilL 

t  sn’n«'  Wt  That  Is  wh.v  SO  mHnj  a  eonifortahle  little  fortune  Is  wasted  in  legal 


. A«>iniMu«  A  Co.,  I.td.  .  .Toronto  $49^  hnn 

. StPWHif.  .MiAair,  Rpid  A  C  o.. .Toronto  **  '  " 

. S'tfivHrt,  McNair,  Held  &  <  0.  Toronto  ThU 

ft  f  nited  Finuncifli  <«ip . Montronl  Tlio 

. J.  51.  Ilohirmon  A  SSono..St.  John.  N.B.  Ilia 

. V.nillliix  .iHrtis  &  fn..  I.td.  ..TnroiKo  tangles. 

.  >fcuij»'f,  .McNair,  Krid  A  <'o..  Toronto  Th«i 

. loin  Stark  &  <  o . Toronto  j  j 

. '*lrn«rt.  5fcNuir,  Keld  A  to  ..Toronto  intPRuPtl 

. SfpMUii.  McNhIt,  llpid  A  t  o  .  Toronto  i; 

. Sfciviirt,  McNair,  Krid  A  t'o. .  Toronto  |  ^ 

. SI.H-arl.  Mr  Vair.  Krid  g  To  .  . Tornnln  {  Wrealth  1 

......  Afniillti**  JartN  A  t  o..  I.td.  Toronto!  H 

. t  redit  t  anadirn.  Inc . Montreal  >  ; 

. K»n.  T.  l.ri  Lrc  . Monir.al  j  eUOOSe  I 

..  .  K.nr  T.  l.-il.ic .  >lnnti'.al  fatthfllli 

I  nitrd  l  ioancial  t  orp.  .  .Montrool! 

. Sfooart.  MrNnir.  Reid  A  t'o..  Toronto! 

..  .  -lohn  stark  A  Co . Toronto'  *11 

fi  I  nitrd  Finanrial  Torp.  ..  Mont  real  I  p|,4  . 

•  Atlas  Bond  A  Stc.  Corp . Afontreal  I 

8  N".  I-.  MfCvloan  A  Co.  .....  .Montreal  i  mb*  . 


MUNICIPAL 


!  Toronto  That  is  wiij  so  much  property  gets  Info  haiiiis  for  which  If  was  never 
V.Toion'.o  Intended. 

Toronto'  Every  man  has  rather  decided  views  ahonl  Ihe  disposition  of  the 
.  Toronto !  wrealth  that  lie  has  created  and  saved.  And  he  eaii  enforce  liis  wishes 
^oronto  I  h y  a  rarefully  drawn  will  and  a  wise  eholee  of  an  executor.  He  can 
Mnnlr^!  i  choosc  iio  cxccutor  who  will  administer  liis  estate  more  prudently  and 
Zurrnj  j  faithfully  fhan- 

The  Canada  Permanent  Trust  Company 

Monirroj  I  p„j  y^nr  Intention  lnfi»  effeel  to-day,  and  name  as  your  executor 
5fontreai  i 

'■"  "■'I  THE  CANADA  PERMANENT  TRUST  COMPANY 


to  about  150.000  horse-power,  which 
with  (he  70.000  hnr.se-power  now  be- 


ftree.  Ifydro- elecf rie  plants  are  .as- 
.stiniina  ni'idi  more  importance  in 


ing  taken  under  contract  from  the  ‘‘A*’  todnstri.al  world  than  ever  be 


T.aurentide  Power  compHny,  Idmit-  '  ■ 

ed,  makes  a  lot.il  of  220.000  electri-  Pr'^'Oni 
,  cal  horse-power  flowing  into  A'our 
pany's  distributing  system.  In  ad¬ 
dition.  the  company  has  avallahle 
bydraulie  power,  sold  on  the  basis  Exprnn’r 
of  water-power,  of  approximately 
60.090  horse- power.  Irupm-i 

"It  may  be  said  of  the  company's 
power  service  that  it  is  supported 
by  large  and  dependable  sources  of 
supply  not  only  for  the  present  but  Net  e*rn 
for  future  demands,  and  further  that 


velop  them. 

;  "The  growth  of  the  company's 

ftuslBess  is  shown  by  the  following 
Igures  ;  The  load  on  the  Power 


fore,  and  your  company  stands  in  a 
pre-eniinently  satisfactory  position.’’ 


PROVIT  AND  I.OgS 

lasd  1919  19ia 

t  $  .s 

.■?,94.'!.a.S9  .9,727,045  9.521.074 
1,417,81.5  1,295.187  1.285,021 

2.52S,.54!l  2.4.80,857  2,995.058 


.809.042  1.779,749 


1.509,042  1.479.749  1,410,09.9  1 
1,400,000  1,240,902  1,077,527  1 


Balanrp 

Prpv.  hal  .... 

200.042  232.S4I 

30,550  17,7)0 

.132.566 

30.14.3 

Balancp  .... 

239,59.3  250,551 

362.710 

To  rwiwrvcR  , . 

200,000  220.000 

nis.oot 

Surplus . 

39,693  30,650 

ARSKTS 

1920 

17,710 

|9|9 

Property  . 

...  ?14,'2HH.I(I2 

13.701,213 

Machinery . 

. . .  4.23»,7Q0 

4.UI),67S 

Ltneti  . 

'I.HHO,?!!) 

:t. 918, 994 

Equipment  ... 

48I.8HR 

470.263 

Prepaid  chargee 

.  .  77.960 

H8.O80 

InvpRtmenta. 

12.540, OHO 

10,610.442 

Accounts,  rac . 

2.120,118 

1,671.879 

r:,ll  Ioann  . 

770,000 

365,845 

526,228 

Total."  .  .•|0,.’ihR,5B9 

1  MARII.ITIF.S 

34,97.3,174 

f'apllal  Stock  ... 

.  S20.l)00,0()0  $20,000,000 

Bonds 

9.825.500 

0,353,261 

Notew 

..  i.ooo.onn 

Acrounls  payable. 

403.208 

7:49,024 

Inf.  and  divp ... 

525,000 

172,067 

Tax  reserve 

22.5,000 

230,412 

Sink.  fund.  oto. . . 

.5.028.6.52 

2,078,838 

Oeprec.  res.,  eta. . 

I.-'JHd.HId 

1,141,019 

Pension  Fund  . . . 

35,000 

30.000 

Surplus . 

. .  30,503 

30,660 

Total."  . 

..  $.39,565,669  $34,976,174 

1920.  220.000  h.p.  "This  shows  a  Wrepeid  ehar 

growth  in  fifteen  years  at  an  aver-  in ‘5 

age  rate  of  about  14.000  horse-power 

per  year,  while  the  growth  for  the  cj«»h 

past  five  years  has  been  about  20,- 

000  horse-power  per  year.  Toui.« 

..Mony  Installnfioii  Required.  fapitai staev 
".'\s  against  this  ratio  there  Is  un- 
der  contract  In  the  present  year  new  Amounts  paj 
business  which  will  require  the  in-  int.  and  div, 
sfallatlon  of  40,000  horse-power  at  ^“^."fund.^K 
Shawinigan  Falls.  Tlie.se  con-  hnprnc.  rrs., 
tracts  when  brought  Into  operation  Pension  Funf 

will  augment  the  company's  gross  |  . 

revenue  by  more  than  n  million  dol-  Xotai.s 


Strong  Position  Maintained 
By  Standard  Bank  of  Canada 

Substantial  Increase  in  Savings  Deposits  Indicates  Thrifty  Habits, 
of  Canadian  People — Arrangements  to  Increase  Capital  and  l 
^  Reserve  to  Handle  Growing  Requirements  of  Customers. 

Toronto. — The  strong  position  of  notes  of  the  Bank  in  circulation  and 
The  Standard  Bank  of  Canada  Is  these  now  amount  to  $6,134,000,  as  ^ 
.strikingly’  reflected  by  the  annual  compared  w  1th  .$6,766,218  a'  the  end  i 
report  for  the  fiscal  year  to  .lanuary  of  the  previous  year.  Total  assets! 
31st,  now  .going  forward  to  sliare-  amount  to  $9(»,.183,!i7!i.  ! 


.Mhrrlfl  lUaRl  10  A  15  :ieart  nrrial  .......... 

•faUar.y  Srl*ool«  G'».  I032-3-4  . ..  ..... 

I  Hi*;  nry  Vs.  1028  . .  4.090 

ralRiii'v  If)32  . . 

i  Hl^ar.A  V/yn,  19:12  . . 

I':4lni4(nf4>ii  «*»*•,  19.53  .  . .  . 

i;flinonlon  1930  . . 

rorf  Willmm  <•//!&  1935  . 

<ipnpd  Mr»'p  G'h.  |f»:;o  . 

lirrntrr  WlonlpfR  Watpr  BN,  1923 .  lo.ooo 

lircntfr  Ulnnlpp*  5Vatep  5'»,  J92t .  lo.ooo 

lir^nlrr  54lnnlp^R  O’f*,  1921  .  lO.OtHi 

IfalifHX  5Vt;*9*  1953  . . 

rtldiilieal  «•».  Si'pl..  1923  .  50.090 

MmtIi'onI  Fast.  5*s.  1951  . . . 

Monfroal  (»*s.  May,  1923  . 10.000 

5fonli'ral  ON.  1922  .  15.000 

5f«ntrf*nl  V  **f4.  1939  . . .  . 

MontrrHl  0*!^,  1923 .  25,000 

Montreal  R.t  .  Srhot»|s  «•<■.  19.30  . ?.».000 

51nntrrot  R.r.  Stliool^  iVn.  1923  .  25.009 

Mtiospjnw  4»V»*.  1950  . . . 

Oiitromont  HN,  1922  .  ...  .5.000 

Oiifhrr  «N.  1925  . .  25,000 

«N,  1930  .  . . .  2.5,000 

Oii^hrr  TiN.  1927  . 

SjdnPT  4N,  1934  . ' . . . 

Thrpp  Rnrro  6N,  1922  . 

5>rdiin  6N.  192:3 . . .  . . 

7N,  into  .  . . 

31'iiinlprc;  HN.  1941  • . g . . . 

PUBLIC  UTILITIES 

I  atgary  rowrr  Vn,  1940  . . . 

•C’Hlar  Raikids  Mfa.  A  Power  5N,  19.5.3  . 

♦FIfr.  |)r%r|opmont  5N.  19.33  .  .  10.000 

*1.Hiirrntido  Powrr  5*i,  1946 .  10,000 

♦5lont.  Tiam.-Ponrr  HV^N.  1924  .  lO.ooo 

•Mont.  Tram. -P*»wrr  H5^N,  1924  .  .5ik.i00 

•Mont.  Trnm.  Power  1924  .  10,0'MI 

♦Mont,  Tram.  Powor  1924  .  10.000 

Nor.  Onl.  1.-  A  P.  HN  1931  . 

♦Nor.  Itnf.  Ponrr  HN,  1931  . . te,....;..! 

Ottawa  Flee.  Uy.  4N  .  .  ...  5.000^ 

•llio  d4*  .lanriro  5N,  193.5  . . 

Kio  do  .lunriro  5N.  IfKW . .  • 

St,  Stpplica  A  C’alaU  Foivnr  6N,  19<56 . . 

St.  Fawrrnrf*  Power  6N  .  2.500 


7  75^W  M  .  Roj.r  .^Iger  A  f  o.  . . Ftbnonton  ! 

\> .  floss  Alk^r  A  t  o.  ....  Edmonton  ' 

•A  F  Ames  A  t  o . Moatreal ! 

. Mriv  fj.  Wood  to .  Montreal' 

. . . . ,  .  M^AAart.  MrN.iir,  |{<•}d  A  t  o. .  .  Toronto  i  ^ 

.  ■  Roh84  .differ  A  t  i» . Edmonton  i  . 

. . Atlas  Bond  A  Ser.  Corp . Montreal' 

..  .Afla«  Bond  A  Se«‘.  Corp . Montreal! 

.  A.  F.  Amea  A  t'o .  Montreal  * 

. Born  I  Seoiiritlea  Uorp . Montreal 

IIo.ahI  Sei'iiritlea  C'orp . Montreal  * 

Af'inlhiis  .fortis  A  t  o.,  Etd . Toronto 

.1.  51.  BoNnaoii  A  Sona  St.  .lolin,  N.B. 

•  rrpflil  t  anorfien.  Inr . Monti'eal 

t  rrdit  C  unadien  Inc . Montreal! 

.  Hew  R.  Wood  t'o . Montreal 

. Heiv  K.  WotHi  fo . .5Iontreal 

..  Mackenrie  A  Kini^nntn  ...... .5Iontrenl 

Rcnr  T.  I.«»clcrc  ..  . Montreal 

Itrne  'r.  I.erlerc .  Montreal 

ICenc  T.  Eerlerc  .Montreal  i 

. Atlaa  Bond  A  Sec.  Corp.  .Montreal 

-  Aemiliiia  .larvia  A  Co..  I.td _ Toronto 

.Rene  T.  I.eelerc  .  .  ..Montreal 

Rene  T.  Eeclerr . 51ontreal 

. .  .1.  4i.  C^nmenii  A  Co . Mtmtreal 

fl  70^  d.  M.  Robinaon  A  Sons  .St.  dohn.  N.B, 

new  R.  W  ood  Co . ^lontrenl 

flew  R,  ITood  Co . Montreal 

55'.  Rosa  Alger  A  Co . Edmonton 

9  05*^0  I  nltfd  Financial  Corp . Montreal 


RAILWAYS 


holders. 

During  the  past,  year  there  has 


iucrcuse  in  I’rotils. 

Of  .special  interest  to  shai  clioldcr.s  j 


been  a  gradual  swing  back  oti  the  be  the  satisfactorv  character  of' 
part  of  Canadian  hanks  from  the  „,c  Profit  and  Loss  statement  As  ai 
special  undertakings  assumed  during  ,.es„it  of  it  the  regular  dividend  of^ 
the  war  for  the  Dominion  Govern-  ^be  Bank  has  been  iucrea.sed  from  13  i 
ment  and  municipalities.  At  ( In*  to  14  per  cent.  With  the  larger  Capi- ! 
same  lime  there  has  been  an  active  (jjj  Deserve  at  itf>  disposal,  there! 
demand  for  accommodation  from  the  bs  a  substantial  gain  in  net  profits  1 
manufacturers  and  business  organ-  au,|  for  the  vear  these  amounted  to  ^ 
izaflons  of  the  country.  $784,369,  up  Horn  $776,310  in  the  ■ 

This  situation  has  been  met  with-  previous  year.  Added  to  the  profits' 
out  impairing  the  usual  strong  posi-  for  the  year  was  a  balance  carried  ! 
Uon  of  the  Bank  and  liquid  assets  forward  of  $360,537.  while  there  was  • 
a.r's  equal  to  50%  of  liabilities  to  pub-  received  front  premium  on  new  > 
lie,  while  actual  cash  on  hand  is  gtock  $226,500.  These  amounts  niailel 
equal  to  over  20$r  of  public  11a-  (be  total  amount  avnilahle  for  dis- 
Wlitles.  ’  tribution  $1,371,407.  This  amount 

A  development  which  Indicates  ^aj!  distributed  as  follows; 
that  the  various  thrift  campaigns  Dividends  at  (he  rate  of 

have  had  a  salutary  effect  on  the  14%  per  annum  . $192,720  ' 

Canadian  people  Is  shown  by  the  ^yar  Tax  on  Note  Cir- 

substanlial  gain  of  as  much  as  14%  culatlon  .  35,043 

In  savings  deposits,  these  now  Reserve  for  Dominion  i 

.standing  at  $53,011,997.  up  from  $49,-  Income  Tax .  40.000  ' 

940,378  at  the  end  of  the  previous  contrihuted  to  Oflicers'  ’  j 

Pension  Fund .  25,000  i 

Increase  In  Fapital.  Written  off  Bank  Preni-  I 

A.fl  a  result  of  the  steadily  ex-  ises  Account  .  100,000  j 

panding  business  of  the  Bank,  ar-  't  ransferred  to  Reserve  ; 

rangements  have  been  made  for  Fund  .  300,000  { 

larger  Capital  and  Reserve.  With  -  1 

the  payments  already  made,  the  $992,763  | 

Capital  now  stands  at  $3,802,001,  Leavinis  a  balance  to  be  carried! 

compared  with  $3,500,000  and  the  forward  of  $378,643.  i 

Reserve  Fund  at  $4,800,000,  as  com-  Mtcsd.v  Expansion.  | 

pared  with  $4,500,0(10.  The  Standard  Bank  has  been  niak- ; 

With  the  adjustment  of  the  special  ing  very  steady  expansion  lUiring , 
business  of  the  war  period,  there  has  the  past  few  years.  Just  how  mark- 
beCB  a  reduction  in  the  deposits  in  ed  has  been  its  growth  is  indicated ' 
f.'entral  Gold  Reserves  to  $2,400,000,  by  a  comparison  of  the  statement  at  i 
down  from  $3,600,000,  while  holdings  the  end  of  1920  with  that  issued  at 
Of  Canadian  Municipal  Securities  and  the  end  of  the  fiscal  year  of  1915. 
British  Foreign  and  Colonial  Public  During  that  period  the  assets  of  the; 
Securities  have  been  reduced  from  Bank  have  increased  to  $90,193,979 
$8,262,809  to  $6,816,973.  from  ;;<3,822.121;  deposits  bearing! 

The  withdrawal  of  special  Govern-  Interest  now  stand  at  $53,011,997,  | 
ment  funds  would  also  seem  to  ac-  compared  with  $33,986,616  and  de-j 
count  for  the  change  in  deposits  not  posits  not  bearing  interest  at  $14.-: 
bearing  interest,  which  now  stand  at  377,712,  compared  with  $9,112,434.1 
$14,377,712,  down  from  $24,078,643.  Current  loans  and  discounts  in  Can-  { 
At  the  same  time  balances  due  by  ada  now’  amount  to  $50,896,884,  | 
other  banks  have  increased  to  $1.*  against  ^33,749,339;  t'anadian  Munici- ; 
$$0,068, .  up  from  $886,224,  while  pal  Securities  and  British,  FVtrcign  I 
Cheques  on  other  bsnke  have  gained  and  Colonial  Public  Securities  $6,- 
te  $4,880,348,  as  against  $3,633,129.  816,973,  up  from  $1,343,527,  and  Do- 1 
In  line  erith  the  deflation  in  business  minion  and  Provincial  Government  I 
to  eccarring  throughout  the  Securities  $4,469,231,  compared  with 
eotra^',  a  reduction  occurs  in  the  $1,311,877. 


-(Niinila  Atlnntir  IS.VV  .  . .  S.IHtO 

•Cnnatla  XtlanUr  4’a,  11I.VV  . .  C'i.o.Vi 

f.N.K.  (Miin.  tiiiar.)  4’h,  ISltO  . .  .V.noi 

f.N.R.  (M,in.  tiimr.)  4’h.  latO  . . .  «*  awi 

(’.N.n.  (.VUn.  r.iiar.)  4’s,  1030  .  €3.000  . . . 

•Orrat  Nortlifin  4’*,  1034  . . . .  £3.000 

•G.T.P.  (Naak.  (J  imr.)  4'a.  1030 . €3.400 

•G.T.P.  (Prairie)  4’h,  1035  .  .t.v.ooa 

•G.T.P.  (Doni.  Guar.)  3*h,  1002  .  C3.000 

•G.T.P.  (Moling  See.)  4’h.  lOfi,’.  . £2.000 

•G.T.P.  (Doni.  Guar.)  3’h,  1002  . .  Cn.ooo  .37  .*>0  . 

•(i.T.P.  4’h.  . .  ..........  C.V.OOO 

VVInniprc  Tei’nilnnla  4’»,  1030  .  1.000 

INDUSTRIALS 

VlEonin  S(eel  Co.  .Vh.  1002  .  €2.0«n 

Am.vlganmird  A«beBtoa  5'a  .  . .  1..300 

GoldiiiK-CortlrrUI  5*h,  1030  . . .  Cl. 000 

(  an.  Car  «  Fdry.  O’h,  1039  .  3,000  88  00  . 

4  an.  Car.  &  Kdr.r.  O'h,  10.39  .  2.000  . 

•4  an.  (  nr  &  Cdr.v  O’h,'  1030  . .  0,000 

Canadian  ColtonH  5'h,  1940  . .  £2.000  •  80.00  . 

(I(irke  Hro«.  7’h.  1024  . . .  .  . .  ■’t.OOO 

Clarke  Itroa.  7’a,  1025  .  3.000 

Don..  Teatllr  U’K.  1926 .  10.000  02.00  . 

Iloiiiinion  Textile  . .  2.000  . 

Doiiilnlon  Coal  5*a,  1040  .  1.000  80.25  . 

Dominion  I.  A  S.  .Vh.  40.30  . .  . .  CI(M» 

Dominion  I.  A  S.  ,V».  10.30 . . .  €0(H( 

Mallngaml  P.  A  P.  O’h.  I0;{7  .  : .  .3.(801 

Mf'Otrenl  Celloii',  .3*h.  1044  . .  £000 

.N’alionnl  BreiverieH  O’H.  lOilO  . . . .  20,000, 

\oin  Seodo  Sleel  .Vh,  1050  . . , . .  £1,500 

OEilile  rioiir  Mill*  6’h.  1932  .  lO.OOO  «Hfaa 

Mlnlarlo  P,  A  P.  O’a,  1031 .  lOOOO  03.50  .......... 

Penniana,  l,td.,  5’a,  1020  . .  lo.floo 

PenmanH,  ltd..  .Vh.  1020  . ‘ . .  tl.»«« 

I'riee  Drox.  .3'h.  10.30  .  x .  £.3(8) 

Hliawlnlaan  Cotton  0’*.,  lO-tO  .  £.3,000 

StnipHon  (Roirt.)  Co.  5*H,  1052  .  £0(8) 

SnoiilHh  River  Pull*  8’h.  1941  .  lo.ooo 

Simnisli  River  I’lilp  O’a,  1041  .  .  10.000 

yv'enteni  Canada  Flour  O’h,  1028  .  .  Eloo 

VVlialen  Pnlp  7et  Deb.,  19.32,  with  ntork 
honiiH  .  15,000 


. Atlan  Bond  A  See.  (  orp.  .Montreal 

.Vndrrxon,  Rnhln-on  ( o.  Toronto 

.  tlotfoor.  White  A  (o .  Montrral 

. Fiiirbank*.  (iosHelin  A  (  »..l,td.Montrea1  , 

. . raii  bankH.  (ioxHrlin  A  Co., I.ld. Montreal  I 

....  Ralfoor.  White  ft  Co . Houtreal  j 

. I  rrdit  Canadien.  Inr . Montreal 

Rene  T.  I.eilere  . Montreal 

.  Balfour.  White  A  Co.  . . Montreal  i 

9  25'%,  N.  I,.  VleGloan  ft  Co . Montreal  I 

. II.  4  •  .VIonk  ft  Co . Gttawa 

.XthiH  Rond  A’  Sei*.  Corp . Montreal  . 

•  National  Bond  Co..  Ine . Montrral 

0  U0%  ,1.  .31.  Robinaon  ft  SonH..St.  John,  N.B. 
. Royal  Trust  Co.,  Inv.  Drp.  ..Montreal 


(•.  SliiiiHon  ft  4  o . riirenlo  ! 

.  .81  las  Bond  ft  See.  Corp .  Montreal 

.  (■.  V.  StiiiiHon  A:  Co . .  .  Toronto  ' 

.4lln*  Rond  ft  See.  Corp. ..  .Montreal' 

.  Slennrt.  MeXalr,  Reid  ft  Co. .. Toronto  ! 

.  G.  Stimson  ft  Co.  . Toronto 

.  (..  A.  SliniHon  ft  Co . Toronto' 

.  G.  .A.  StiniHon  ft-  Co . ’Coronto  ! 

Xlaekenr.ie  ft  Kingman . Olontreal 

Stenarl.  MeXaIr,  Reid  ft  Co... Toronto 
SIrivnrt.  Mi.Nair.  Reid  ft  Co. .. Toronto  I 

N.  ,\.  viaeDonald  ft  Co . Toronto 

().  A.  Stimson  ft-  Co . Toronto  i 


IS  TORONTO  ST.,  TORONTO. 
P.4TII.IP  (’.\1TTAF,  .  .  - 

.Hanagpr,  Ontario  Branch,  K.  HESSIN. 


'THE  MOUNT  ROYAL” 

Hotel  Industry  Ranks  Fourth 

According  to  statistics,  on  this  continent 
hotels  rank  fourth  in  the  various  industries. 

Hotel  Securities  are  now  being  recognized, 
particularly  those  under  ''chain”  or  "cir¬ 
cuit”  operation,  as  securities  comparing 
favorably  with  stable  industrial  securities. 
Montreal,  with  a  population  of  900.000, 
has  less  than  one-fifth  of  the  hotel  accom- 
modation  of  Cleveland — with  a  population 
somewhat  less  than  that  of  Montreal.  And, 
in  the  opinion  of  those  who  are  in  a  posi¬ 
tion  to  know,  the  demand  for  first-class 
hotel  facilities  in  Montreal  is  far  greater 
than  that  of  any  other  city  of  its  size  on 
the  continent. 

VVe  recommend  the  Conveifible  Debentures 
of  THE^  .MOFNT  ROYAL  HOTEL  (  O.MPANV 
which  vve  arc  at  present  offering  to  our  clients. 

The  issue  carries  with  it  a  BONUS  OF  4<Tr 
(  O.M.MON  STOCK. 

Circular  and  lull  particulars  on  request. 

N.  A.  Macdonald  and  co. 

LIMITED 


35-37  King  St.  West  2  Place  d'Armes  .Sq., 
TORONTO  MONTREAL 


1 12  Union  Bank  Bldg. 
OTTAWA 


.  .NalioQal  Bond  i  <»..  Inc. 

^ . %nc}«*rM>n,  KohinMNi  Co. 

7  .50'"V  I  nilefi  Financial  Corp. 

. H.  H.  Charlton  A  Vo.  . 

. Balfour.  Whltft  *  Co.  . 

H  8.5' >  N.  F.  IMctiloHii  &  Co.  .. 

. R.  <  hai'Uoii  &  Co.... 

. fohn  Stark  &  Co . 

. lolin  Stark  A  Co . 

. Royal  Sccuritlea  Corp _ 

. 1  nllcd  Financial  Corp.  . 

.  'V.  R.  CImrItoii  &  Co.... 

. National  Bom!  Co..  Inc. 

4  ♦•5^  N.  I«.  Mcttloon  A  Co.  .. 
W.  W,  Mnraliall  A  Co.  . 

. National  B<ind  t  4>.,  Inc, 

Atlua  Bond  A  Sac.  Corp. 

. National  Bond  t  o..  Inc. 

. I  nited  1‘Tnnncial  Corp.  . 

. Royal  Srcuriiiofi  Corp.  . 

I  nifcil  Financial  Corp.  . 

. National  Rond  t  o..  Inc. 

. National  lUind  Co.,  Ini. 

. National  Bond  t  o..  Inr. 

.  Bond  Co..  Inc. 

Macken/io  A  Klnsfinan  . 
8  lO'-,  N.  F.  McCloan  A  Co.  .. 
. National  Bond  Co..  Inr. 

.  W.  \V.  Marfhnit  A  Co.  .. 


.  ..Montreal 
. .  .Toronto 
.  Montreal 
.  Montreal 
.  .Montreal 
.  Montreal 
.  Montreal 
. .  -  Toronto 
. .  Toronto 
.  .Montreal 
.  .Montreal 
.  .Montreal  | 
.Montreal  | 
.Montreal  | 
Montreal  i 
-Montreal  ' 
Montreal  | 
.Montreal  ! 
.  Montreal 
.Montreal 

■  Montreal 

.  Montreal  ^ 
Montreal  j 
Montreal  { 

■  Montreal  ; 
.Montreal : 
Montreal  ; 
Montreal  ' 


^Payable  In  American,  as  well  as  Canadian,  Punda.  | 

When  biijTng  or  selling  in  our  OPEN  MARKET  alwaj's  mention  THE  FINANCIAL  TIMES,  j 

(runtiniied  on  Page  Fiftepii.)  i 


An  Announcement 


We  take  pleasure  in  announcing  to  our  clients  and  the  gen¬ 
eral  public  that  Mr.  Dickson  D.  How,  of  this  firm,  has  been 
elected  a  member  of  the  Montreal  Stock  Exchange. 

As  members  of  the  Montreal  Stock  Exchange,  with  a  direct 
private  wire  to  Montreal,  our  facilities  for  giving  prompt 
and  efficient  service  in  Canadian  Stocks  and  Bonds  have 
been  greatly  enhanced. 

PUNCANSON,  HOW  &  CO. 

STOCK  AND  BOND  BROKERS 

Members  Toronto  Stock  Excliange* 

Members  Montreal  Stock  Exchange. 

10  Jordon  St.,  B-.-anch  Office  : 

TORONTO.  22  Main  St.  E.,  HamUton. 


Re:  National  Flour  Mills 

of  L’Epiphanip,  L’Assomption  Co. 

In  Liquidation 

Tlie  liquidator  *s  orderoil  by  the  inspector.*  to  a.*k  for  bid.*  for  the  .*ale  of 
this  luoperty  (omprising:  Two  Flour  .^lills,  solidly  built  of  bricks;  ;i 
acres  of  land,  water  power  privileges  and  electric  power;  cont  rete  bar¬ 
rage.  canal  intake  for  turbines;  another  canal  carrying  the  water  to  tlio 
river  I’Achigan;  farm  otitbuildinga,  sheds,  house.  enui|)ment;  Vessoi 
Grain  Grinder,  fanning  mill,  scrcener,  cleaners,  flour  carriers,  clcvalois. 
pulley.*,  shaft.*,  etc.  Valuetl  at  $6(M)00.«H».  For  further  partioniar*  ad¬ 
dress: 

The  Sun  Trust  Co.,  Limited 

99  St.  James  Street,  Montreal 

Tel.  Main  2926. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1921-1922 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION,  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE),  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  50  CENTS.  ' 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THK  riXAXClAI.  CAI.KXD.AR, 
j  3ga  nonrti  of  Trade  Bldii.,  ' 
i  MO.XTnUAI, 

I  Urrrwlth  plraitr  llnd  8  .  In  coiiHiilrmtlnn  or 

I  xrhlrh  plra.HO  renerxe  .  .-opir*  or  ’I'hr  l-'inancinl 

(nlrndar  and  I'ampan}-  Survey  (1021-IOg::  F.tliiloni 


1^ 


THE  nNANClAL  TIMES,  MONTREAL,  FEBRUARY  19,  1921. 


Ij  p 

xaiuxi  f|  P  / 

Spanish  River 
Pulp  &  Paper  Mills 


S%  General 
Mortgage  Bonds 

nateJ  March  1st.  Matu¬ 

ring  March  1st.  1141.  Interest 
payable  aeml -annually  -  lit 
May  and  1st  Nnscmber. 

Full  particulars  on  application 

Price  91  and  accrued  Interest 
To  Yield  8.10% 

HANSONf  5ROS. 

Investment  Securities 
160  51  Janes  SlNonbcal 


HINTS  TO  INVESTORS 


1  Pt  I<P  .\ND  PAHKR  SKCL'IilTLEsS.  anionif  the  36  roads  which  failed  to  j 
I  /  u-oulri  like  to  Sft  some  information  operating  c.xpenses  during  Jan.t- 

|o.s-  to  teftt/  the  jnilp  and  palter  stocks  ®Ty. 

\conHnu-e  to  decline.  J  have  shares  in  possible  cause  for  the  upward 

1  more  than  one  of  thesf’  concertis  and  tnovement  of  the  stock  maj-  be  found 
jf/te  present  tceakness  is  causitip  some  proposed  recapitalisation  of  the 

an.rietp,  fotloxclnp  os  it  does  the  re-  '-'hloago,  Burlington  &  Qtiincy,  the  ap- 
cent  drastic  drop  in.  the  prices  of  these  Pfoval  of  which  is  soon  expected  to  be 
semritics. — AyXTOUfi.  Montreal.  announced  by  the  Inter-State  t'orn-  ■ 

re  1.  ,  ,  ,  merce  t^ommission,  which  has  had  the' 

ir-rmi  plan  before  it  for  some  little  time.  The  i 

^ditlduai  stocks  you  hold  wo  might  Xorthern  Pacific,  jointly  with  the  I 
^  better  able  to  answer  your  ques-  Xorthern.  is  obligated  for  about  ' 

^  ,  ,  .  *212,000,000  Burlington  joint  4s  secur-  ! 

.  The  recent  .lechne  in  the  pulp  and  ^d  by  Burlington  stock,  which  niaturo  i 
I  paper  la.snes  was  in  large  measure  in  j^iy  j 

■  s.vmpathy  ".„h  the  rest  of  the  mar-  xorthern  own  1.076.135  shares  of  Bur- 
ket.  whi.h  m  turn  was  influenced  by  oxpmtcd  to 

the  universal  dec  ine  m  the  price  of  benefit  by  the  plan  calling  for  rc  api- 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security.  .  >, 

All  enquiries  will  be  answered  just 
ss  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


I’llli'KiS  OX  COl’PKi:  .''•KCI  KITIKS. 

Renardiiifi  the  copper  storks  Miami, 
I  yernria,  llap  and  ,<cnrcii  u'<tiild  like  to 
I /lore  I/on  r/ivr  me  if  i)o.ssfitc  the  ap- 
i  prorimate  hioh  and  low  ralnes  of 
j  t/ir.sr  for  the  post  few  pears. — Ml'.T- 
Ottawa,  Onl. 

.\n»wn- --The  following  arc  the  high 
and  low-  quotation.s  on  the  stocks  con¬ 
cerning  which  \on  made  inquiries:  — 
Minnii,  1!>20.  high  $26,  low  $14'.^;  lyiO, 
*32\-$21:  191.'^,  $.33ts  — $21Mij;  1917. 

$42ti— $25;  1316,  $4!0»— $;!3:  1915, 

i  $36'^— SlTij.  Xevada,  1920.  $171/.-- 
$S;  1919.  $2119— $1314:  ISIIS.  *21"s  — 
*1614;  1917,  $26'H— $16;  1916,  $34^— 

$1:.;  1915.  $17-  $11\.  Kay  Oonsoli- 


Iket.  whi.h  in  turn  was  influenced  by  ungton  stock,  and  are  oxpmtcd  to  t'Ut'Pended  early  m  the  1920,  $22%-$10:  1919.  $27V.- 

jtho  universal  decline  in  the  price  of  benefit  by  the  plan  calling  for  ic.api-  that  time  the . shares  have  ju, .  ,3,5;  $0,,, .  .  .  ,3^;  S:!2U- 

■  omm.xlltios  of  all  kinds.  This  sitna-  ,alizlng  the  latter,  tho  plan  calling  for  $191,,;  1916,  ^37-320;  1915.  $2714- 

Ion  it  IS  generally  believed,  is  now  increa.se  of  $60,000,000  in  capital  around  16  cents  on  the  Xew|„,-,  s.noca.  1920,  $23 -$12V. ;  1919 

,  pretty  Vtdl  .llscounted.  even  as  re-  be  di.stnhuted  in  ,he  form  of  $26i^-$1.3;  191.8,  $15a.-$7:  1917,  $1, 

,gards  any  price  cutting  in  regard  to  ,3  dividen.l,  most  of  which  would  hope  has  been  held  on!  to  tho.se  —  $7 U. 


jthe  pj-.oducts  of  the  rnnadian  pulp  a"dig„'  Xortli.  rn  1* 


.paper  comi>anies’  pr.sluet 


(iieat  "ho  Uiiight  into  this  conipan.v  at 


It  is  also  )>r opo.sed  to  is 


I'S.  for  a  long  time.  Millions  j 


.  „  f  r  V,  I . . . .  'oo.--.-..  IV.  . -  . - . -  -  - . I  rOSTS  OF  PUOniT’lXO.  I 

*he  annoiin.  e-jgbo  $109,000,000  in  r.  funding  bonds.  It  ilollar.s  were  dumped  into  the  pro- I  .4.s  a  romrrtent  authorilp  in  the  fol-\ 
the  present  weok  by  b.itli ;  reporte.1  that  $80,000,000  of  the  i.ro-  Position,  and  earnings  from  oil  alone  { lou-inc  matter,  I  wonder  it  yon  enuld' 
lo  Canadian  companies  U.nds  would  be.  held  in  "f’e  .\stiinated  at  one  lime  as  highasipirc  me  an  answer  to  the  follnwiii!/ j 

regal  d  to  newsprint  prices,  should, !  ,^0  Gurllng-ton’s  treasury  for  any  law-  $4.000, 000  a  year.  Predict  Ion. s  faile.t, .  qMc.sfloa :  Should  the  interest  on  hond.s.  I 

anything,  rather  clear  the  afnios- j  jnclnding  .lividends,' niak-  however,  and  while  .some,  progress  hasjlooa.s,  mortyapes.  mid  capital  hr  coa- j 

.erT'.  ,  I  hig  additional  dividends  possible  if  tho  been  made,  tlm  company  is  n.n\  re-isW,red  as  beinp  part  of  the  eosi  of] 

he  price  of  new  .sprint  would  take  place  I  is  approMvJ.  garded  to  ho  long  of  properties  and  '  p»  odMciii.o  many  fact  urcti  poods:'  — ' 

rrkef^3T.nw  rr,  'here  is  a  rumor  that  the  land  •'^hort  of  ...ash.  M..st  of  the  peopl.. ,  n.r.P..  Montreal.  i 

maiket,  and  now  th.it  '""’’et'iing  .lof-  Northern  Pacific  w  ho  were  originally  identified  with  the  I  vi-  .1  •  ,  ,  ,  I 

iiiltp  in  r^g'anl  has  ^x-^n  at  4  "iSri  .">-11  ano's  '»  of  (■onH>anv  are  tnidor.^tood  to  ha\e  Itocn  |  ^  plan  i 

nouncod  the  outlook  IS  much  improve.l.  f’  snp  .Je.l  ,  Jortah  i  "s  .•Imiinal,.,i  and  th.at  the  entcrpn.s..  j,  (thsorb  overything  .d  this  nature 

In  thi.-  conntHdlou  we_ woul.1  point  out  |  aT  i"  "he  !:a..!e  -w  in  more  conservative  han.is.  .As.  I _ 


Exceptional 

—both  for  safety  of  principal 
and  surety  of  return  is  this 

7%  CANADIAN 
INDUSTRIAL  BOND 

^Ith  a  bonus  of  Ciomnion  Stock 
passable  in  Ne^  York  fund**. 

Ask  us  for  full  particulars. 

R.W.Heffeman  &  Co. 

LIMITED 

INVESTMENT  BROKERS 

H#ad  Office 

204  J.4CRS0N  Building  OHAB  A 


In  thi.v  connetilou  we  would  point  out 
th.at  e\en  at  tiie  lower  price  tor  news- 

prim.  at  around  5i^  eenis,  the  various,;;; „m;;unr;o;t>;;;r$3.«i."Th;";m:i  ,  i 

companies  aro  roeeivlng  .substantially  ^  panj  is  claimed  to  be  the  largest  pro-'  / 

more  than  they  received  a  year  ago,  '  '  '  •  n  iring  i  1. 1. .  im  Miaitsh.iY  '  m  Tev  is  The  vnrehn.srd  around  par.  anP 

and  even  at  that  time  the  earnings  were  I  foTof  T-’C  completion  of  a  gaV  pipe  linVto  Fort  ! like  pour  views  as  to  purelots-^ 

very  .satl.sfa.-tory  Pnder  the  .  Ircitm- '  .  LIJL-  Worth!  a  di.st«nce  of  le.ss  than  fifty  ' 

stances  it  looks  as  though  the  worst:  ,,,0  company  m  n~\'  ; 

were  over,  and  In  time  these  secnri- .  C.XX.VD.X  .vTK.yMSIUPl^.  position  to  .slnw  .siib.slantial  improve-!  o  result  of  a  quarter, 

ties  -.xlll  again  eonie  into  their  own.  If  Would  like  to  hove  yanr  opinion  as  meni  in  eariiin.gs,  it  is  said.  I.iiiriiig  j  ”  ‘ 

X’ou  will  lot  Vis  knnn'  wlint  y.,  yi...s  i  v?  j-  »  ,  .  »  4  .Itluo  Uo^lpalV^  iiivs  boon  i^HiiplHtl  oui  , 

jou  ^^ul  IIL  us  JU.I  AMMI  Sffuii  \if,  prahuhh'  a*  Hoh  oi?  fhr  thvifirvd  tin-  past  \<Mr  tho  oonipaiiy  p,  roiMHPMi.  r  *1  1  $  ..  ,  J 

tios  vo\i  liold  wf*  vvill  l>o  .'chlo  Lit  advist».,..y  -.w  v*  1  ...  .,  -  •  %  *  u  s  ii  <  into  on*'  of  tho  loa*i(*rs  in  tho  pnlpiindl 

VOU  more  fidirui  X  .'d.  am.ship.s,  onnnon.  If,t,s  to  have  acquired  valuable  her- |  i.idu.s(r.v.  ronsequenth,  when 

.oimorefily  ut  th  m.  .  do  .on-  ties  m  l.omsiana  which  might  Have  conditions  improve.  ; 

-  Isidij  If  will  hr  Itani  riphi  alono.'  I  am  been  disposfvl  of  at  a  very  substantial'^  .  nnti,  ■* 

QT  EBKC  R.ULWAY.  "hofit  hn.l  the  of ficer.s  acted  before  the  ! ^  l.iine'ntide  'miiv  be  i 

11-  ...  jt  idciid  IS  ill  jeopardp  think  I  would  drop  in  tho  pnv6  of  oil  and  oil  provl- i  v  I 

Would  yon  eon  sMer  n  tli^  proper  .(oiiiUed  on  to  he  in  the  xangiiatd.  A 

time  to  tmrehnse  Qurhee  Railway  \  w  <  ■  .v  •  ,  purrlia.se  at  around  pre.serit  prices  in  ■ 

Shares.?  I  II II  lie  rsi  a  lid  the  company  (si  An.swer-Karning.s  for  Inst  yrar.and  Prospective  developments  are  not  „rder  to  even  up  .eliould  result  profit-' 
doinp  hetter  than  at  any  time  in  outlook  for  the  company,  .-ceord-  likely  to  lie  of  any  great  benefit  tothe’„b,y  you  later  vui.  In  III.-  mean- i 

history,  and  with  the  puhlie  ?).  ./imiin y  I flews  of  the  offieauJs,  eonibine  pi  eaent  shares,  not  for  some  time  to  tmie  there  me  influences  ov  rhaiicing  , 
to  pap  ntore  attention  to  puhlie  jb’ indic.-ii'  that  the  divi.lend  on  Steam-  .-omo,  at  least.  If  is  understood  that  |  p,  which  may  eau.se  it  to  ha.  k  ■ 

ties,  seems  to  me  this  stoek  is  due  for  eoinmoii  .should  be  maintained.  it  is  planned  to  is.sue  about  $1.0l)0,0u0  g„,,  fq,  ,bere  is  a  po.ssihilil y  lhal  j 

hiyhe  prir.es.— TRACTIOS',  Hfieihrooke,  ''aJid.  the  action  of  the  in  10  per  cent  |ueforre<l  .slock,  with  a  ,  yo„  might  be  .able  to  .seeiirc  the  st...  k  i 

’  ’  stoek  on  the  market  gives  an  indlca-  par  value  of  $10  a  .share  to  be  offered  j  c.),pgpp,.  ,\t  any  rate,  with  a  pur- j 

f  -»  I  i-v  It  there  are  possibilities  of  .ae-  to  the  |, resent  stoek liolders.  The  foo- ;  ,,|,agp  ,,)•  the  stoek  at  pre.seni  pi  iees,  I 

•Answer— Tile  anajr.s  of  Quo  as-  R.all-  w  hich  may  not  he  so  favor.able  to  .-eed.s  of  ilie  issue  would  l>e  iise.i  to  ,  ami  tlie  exercise  of  fiatienee  you  .steuil.l 

way  are  rounding  into  hetter  sliape  stockholders,  and  most  times  the  ticker  furtlier  dev  elop  the  properties  of  the  ,e  tlie  right  side, 

than  of  any  lime  m  it.s  history,  .-Xpart  aeenrate  indicator  of  what  is  coinpoiiv  to  a  point  where  it  is  heliev- 1  ~ 

from  thi.s  condition  it  may  i>lso  bo  that' the  earnings  would  be  suffi- 1  - - 

pomte,!  out  that,  there  aro  now  under,  ...p  ,,iyicipmi  requirements' 

consideration  plans,  which  if  devel-L^_  considering  the  earnings  and  out.  on  the  new  issue,  and  leave  something 


j  Answer— We  think  tho  safest  plan 
I  is  to  absorb  everytliing  of  this  nature! 
I  into  the  costs.  ! 


Those  Seeking  Sound  Invest¬ 
ments  will  do  well  to  consider 
these  high-grade  Bonds. 

To  Yield 

97.000— l*ro\lnrc  of  .\l- 
brrta  Ikinds.  due  Ist 
May.  1030.  Intfrost  ^l^t 
May  and  lAt  .VoAPinlH'ri. 

nt  09.f*3  . 

— rro%in<'o  «if  4\l- 
ht'iia  Itondfi.  duo 

IMh  .laniiary.  1036.  In¬ 
terest  (I.Mii  dntHinrv  and 

nt  00 . 6  10*> 

92,000— PioA  ini’p  iif  Oiilii- 
rio  dr'  Bond**,  due  l«l 
I>ecfinh4*r.  lOJ.V.  Inter¬ 
est  (l<«t  June  and  1st 

l>eoeinber>.  at  100 . 6  00 

!t.*»0.000~|»rn>  iurt*  4if  S;\h. 
kati'henan  Bonds, 

due  Ist  I'ehriMiry.  lOSd. 

Intrrot  (1st  rohriinrj 
and  1st  AiiRUsti.  at  Oi).  .6  lO" 
$10. .XK) — I’rovlnre  of  t>n- 
tiirio  Bonds,  due  1st 

Uebnmry.  lOtl.  at  100  6  (HK^ 

The  National  City  Company 

UmiteH 

CnniJian  Held  Olfici : 

74  Notre  Dane  Street  West,  Montreal, 
to  Kinr  Si.  East.  McCvdy  Bailding, 

Torealo,  Ont.  Hahfaa,  N.  S. 


-  "  Wt  Off»:  ‘  - 

'  u  A  -s, 

Province  bf 
Quebec 

®%  5-year  Bonda 

Maturing  1st  June,  1925 

Principal  and  semi-annual' 
Interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominations:  S500 and $1,000 


PRICE:  Par  (100)  and 
Accruad  Interest 


Prospect aa  on  request. 

Beausoleil,  Limited 

INVESTMENT  BANKERS 

112  St.  James  St.,  Montreal.’ 

Tel.  Main  1415 


the  .vtonthern  I’aelfic,  or  developed 


by  an  important  oil  company 
ITofit-aharing  basia.  The  shares 
ndvanceci  some  15  points  Irom 
December  Jow  of  72 •'4. 


sct.s  behind  these  shares  are  said  loj 
nniount  to  alvont  $3,000,000.  The  eoin- , 


ities  yotl  hold  we  will  be  able  Ui  advi.sC;,,^  Canada 


C.XX.VDA  .'^TKAMSHIP.g, 
Would  like  to  hove  your  opii 
III  Ihe  prohuhle  action  on  flu  ,h 


i-ee  hiv..  I'ony  IS  claimed  to  be  the  largest  pro-  ,  ,  . 

iisii.iv,  ...  ,  ,  shares  purchased  aronn 

>01  their  diiecr  111  natural  ga.s  In  I  exas  rho  ,  ,, 

im  tniii  .  .  ,  ,  ,  .  ,  .would  like  your  views  as 

coini'lelKin  of  a  ga.s  pipe  line  to  lort,.  ,  ^  . 

...  ,  ...  .  ,  re.  '  loff  around  present  prices 

Worth!  a  i  Kstance  of  le.ss  Ih'Ui  fifty,  ,,,, 

.,  ,j  ,  ,  — /’(  t.R.  Ottawa,  Out. 

niile.s.  would  plai’p  the  company  m  a  ,  , 

g  ...  .  '  .\nswer — .\s  a  result  i 

c-  position  to  show  .siib.stantial  improve-  , 

,  .  .  .  ,  ..  .  of  a  centiirv  of  endeavor 

union  as  menI  in  eai  nin.gs,  it  is  said.  I.iiiniig  i  , 

,  ...  .  .  .  I  tide  Company  has  been 

dividend  the  past  year  the  .ompany  is  ''isoieiii  inn,i,...=  i.. 


you  more  fully'  in  the  matter. 


I  QT  EUKC  RAILW  AY. 

j  Would  you  rovsMer  it  tio'  proper 
'tinir  to  purchase  Qurhee  Railway 
\  shares?  1  II II  lie  rsi  a  lid  flic  company  Is 
i  doinp  hetter  than  at  a.ny  time  in  its 
[history,  and  with  the  puhlie  heyiiniinp 
'  (o  pay  more  attriition  to  public  iiliil- 


h  aiiiships  roninioii.  If  if  is  to  have  acquired  valuable  oil  proper- 
\paid  at  the  next  meetinii  do  you  (Oii-  ties  in  l.oiiisiana  which  iniglil  have!' 
j  siffer  it  will  hr  itaiii  riyhl  alono.'  I  am  been  disposrtl  of  nt  n  very  .substantial'* 
jo  holder  of  thesi  .shares  and  if  the  di-  lU'ofit  had  the  officers  acted  tieforelhei 


WE  ARE  CONVINCED 

That  certain  l»ng  term  goeem- 
mrnt  b«iaft«  on  our  Hal  are  the 
MOiinilest  O'.)  Inveatment  ot  per¬ 
manent  ehnraeter  In  the  niarhet 
lo-ila  J . 

SECURITY— THEN  PROFIT 

A.  Angus  Macdonald  &  Co. 

C.P.R.  BLDG.  TORONTO 


.iurswer-Tlie  affair.s  of  Quelns.  R.alT-l,j„„  favor.able  to 

w^ay  are  rounding  into  better  "tbape , 


(than  nt  any  time  in  its  history.  Apart 
!  from  thi.s  oonditlon  il  may  also  be 
jliointe,!  out  that  there  are  now  under 
•consideration  plans,  which  if  liev  el¬ 
oped,  .should  have  a  fawirable  bcar- 


e(,me  out  oil  the  right  side. 


CREDIT  NATIONAL  5%  PREMIUM  BONDS 

to  Yield  from  4*4  to  10*' p: 

a  direct  obligation  of  the  (iovernment  of  the 
I'rench  RepnbUc.  ■ 

J.  G.  GARNEAU  &  COMPANY 

B4inkt>rn 

97  St.  JamcA  St.,  MtAntrenl  -  -  Main  1776 

INCOME  TA X  RETURNS^ 

TO  AVOID  HEAVY  PENAL!  IRS  FOR  INACCURATE 
RETURNS.  .SECURE  E.XPERT  HEAP  .AT 

MODERATi:  CHARGES  ,,4 

NO  AH  J.  H  ICC}  UN  Sl  CO. 
INCOME  FAX  EXPERTS 

AtlCOUNTAMS  .\\I>  AITVITOR!: 

•J12  STKKKT.  I’HONIC  MAIN  8360 


IS  an  aeenraie  indieotor  of  what  is 
foi'lhcoming. 

MowCv.-t.  as  we  have  already  •stal¬ 
ed.  considering  the  earnings  and  out  ■ 


I'.'ok  for  The 


ling  on  the  .stock.  This  .situation,  and], hough  the  dividend  w, 


a.s  I  for  the  present  stock,  .lust  how  the, 


having  in  mind  the  greater  favor 
which  the  public  is  showin  to 
securities  of  this  kind,  should  result 
in  higher  prices  for  the  stovk  when 
general  market  oondltlon.s  Imptwis 


Members  .Montreal  Stoek  Ejehange 

cent  slrenpth  of  the  stock  since  /  hr-  .,1,.  ^reanlii 

86  Notre  Dame  St.  West  '  riw  eamiiips  arc  not  os  .satisfactory  as  fq/  io 

they  mifilit  In.  Any  information  you  ^ 

Montreal  I  can  pive  me  in  this  rrpard  irill  o})- 1  nsvvit 

predated.— R.ill.M  AY k.  Winniprp.  h.iiicl  foi- 

vv  hen  It  v  :ii 

Telephones:  Main  6184  and  618.')  .tiifovei  — Fluctu.qljons  in  N'orlhem  .,„,j 

I’acific  during  the  past  few  weeks  have  ,,,,, 

been  aceonipanievi  liy  considerable  vviili  a  pi-- 
specul.xlion.  lia-eed  on  rumors  that  around  $1  5 
"  1  there  is  aoruethiiig  big  coming.:  In  tlie  fr,,m  oper.-it 
-  __  labsence  of  'any  offici.al  .statement,  m;irk,  1  fa,  t 

VVE  B  U  ■  BONDS  I '“"orv  thing  is  left  to  eonje,  ture.  ,The  vidends  of  ; 

_  .  I  recent  aetiv’ity  in  the  shares  is  not  I'.ia 

AS  WELL  AS  SELL  THEM  *  hasovi  on  earnings.  That  niiieh  is  .(imq.ii  .livn 

HswR.W000Co..S<mdD«/.ri.M0NTRCAt  '■''rtaim  fm;  earnings  m  this  time  i,,,,  „„ 

.sre  not  good.  Northern  Pa.-ific  beinp  r,,  ,-  eeiii  vv 


i  NORTHKRX  FACIITC. 

I  1  ifi  o 

‘  f  would  like  to  pet  from  you  .tome  1  is  1 
I  (eformufion  to  regard  to  yortherii  Ra- 
jrific  RaUivay.  I  'ini  a  holder  nf  sonic  „„qr 
shares  and  just  a  little  curious  In  have  iimnn 
^soitie  infor mntion  ft?  repard  In  the  re.  „  L, 


.Md.lFI)  OIL. 

imono  .sere, at  (iirnlars  reeeirr.t  Im 
is  one  pniptiof,  out  III  '  possibilities 
of,  Aiiied  nil.  Would  he  plod  In  hove 
Hour  opinion  on  Ihls  proim.sition 
ihrm^fih  "llinl.s  to  fii  I'cstors.  ’  as  11  ell 
us  ar'i  ailie,-  infor nioliaii  you  ran  pile 
■nr  I'reardiva  il. — ./..I  .  Treiiloii.  On- 

foiia. 

.Answer — Oieai  tripes  wn,  enier- 
1:,IIie,l  foi-  Ihe  .\llie,l  (Id  (i.iiiianv 
when  it  v.-iin'-  into  ,\i‘;i,ii<i-  b.nk  m 
1917.  ■•in, I  the  stork  vvliir!i  was 


oiild  t  onliiine  to  stockholders  will  lake  to  this  proposi-  • 
be  paid,  unless,  of  course,  there  are  tion  remains  to  be  seen.  1'lie  com- 1 
uuestions  of  finatuw  which  m'glit  in-  i,nny  iindoubtetily  needs  money,  and  • 
tfivene  to  warrant  »  policy  of  cn-  insleail  of  asking  the  banks  for  assist- j 
tri  nchinent.  !anee.  it  is  beiievixl  that  the  sioekliold-| 

_  I  CI  S  may  he  persuaded  to  eontnbntelhe 

.  I  funds  needed. 


New  Issue 
We  Own  and  Offer 


(i,,,  *  DUMINinx  TEXTIT.F.  j 

I  (  am  a  holder  ol  60  shares  of  Do- | 
’**'”'*  I  tliiiiioii  Textile  pitrrhased  at  the  hiah  ' 
j  price  of  14!».  Would  you  adi-isr  a-  pur-  j 
\  eliase  around  present  prices  to  crett  j 
'  (Ip?  //ou:  is  it  that  our  inari.rt  shows  1 

a  dcriinina  tendency  while  .Vcic  i 
nier-  Yrirk  in  stroll  tif^--kl '  RkC'RI  R  R  R .  t/oni-j 
I  any  'tea;.  ' 


BUY 


Hew  R.  Wood  Co..  BondDealsrs.  Montrcal 


when  it  v.-iin'-  into  ,\i‘;i,ii<i-  b.nk  m 

1917.  ami  the  rt.Mk  vvim!,  wasl  .\n.‘ « m—Pomiimm  1  exi  de  is 
bioiiglit  out  arouml  .SI,  .  ems  a  share,  i 

will,  a  par-  value  of  $1,  s,.|,|  up  ,„l'ompany,  like  other  industr,al 
.-iround  $1.5',  a  share  when  reporl s  ! "  ^ 

from  op.-r.-bons  ami  dev  ■  |„„menl.‘' and  !  ' this  has  not  In  an 
mark,  ,  fa.  tors  w  er  e  all  favorabl,..  ,  i  mip.  rilled  it.s  po.dtlon.  I  heim  , 
Videml^  of  ;;  ,,rr  rent,  qiiarterlv  wtre'"''*'  ">  'a'''’' 

pmd  in  I919.  on  .lannarv  I',.  1920.  thel'-f  ">■'  ••''"'I'ajvy  will  be  split  r 
annual  .hvi.leml  was  ,  „i  ‘to  S  p,.,  ,  I  '■bonbl  the  reward  o 

Init  only  one  i|U:irterly  iraymr  iii  of  2  ;  *  nde,  Ihv  * 


'iiatle  at  ttiis  rat, 


We  own  Bnd  offer 

$250,000. 

Sao  Paulo  Tramway,  Light  and  Power 

Company,  Limited 

5%  First  Mortgage  Gold  Bonds 

Dated  I  ft  December,  1900  Due  l*t  June,  1929 

Pvncipal  and  semi-annual  interest  (1st  June  and  1st  December)  payable  at  the  office  of 
the  National  Trust  Company,  Limited,  Toronto,  and  at  the  Agency  of  the  Canadian 
Bank  of  Commerce,  London,  England,  the  par  of  exchange. 

Denominations  '  $500.  (£102- 14' 10) 

Bonds  may  be  registered  as  to  principal 

Secured  by  a  first  lien  on  all  the  properties  and  rights  of  the  Company 
Listed  on  the  Toronto  and  Lemdon  Stock  Exchanges 
Trustee:  National  Trust  Company,  Limited 

FINANCIAL  STATEMENT 

The  eamhigs  of  the  Sao  Paulo  Tramway,  Light  and  Power  Company.  Limited,  have 
shown  a  steady  increase,  first  mortgage  bond  interest  being  earned  more  than  fourteen 
times  in  1919. 

Net  earnings  in  1919  available  for 

interest  on  Ist  mortgage  bonds,  approximately.,,., . . . . . . . $4,400,000. 

Annual  Interest  on  1st  mortgage  bonds _ _ _ _ _  .800,000, 

Balance;  Over...... . . . . . . . . . . . 1^,100,000. 

The  Sao  Paulo  Tramway,  Light  and  Power  Coatpanr,  Limited,  is  a  Canadian 
Company,  which  owns  and  operates  142  miles  of  street  railway  in  the  city  of 
Paulo.  of  the  capital  stock  is  owned  by  the  Brazilian  Traction 

Light  and  Power  Company,  Limited,  which  through  its  subsidiaries  carries  the 
street  railway,  electric  light  and  power,  gas  and  telephone  business  in  the  cities 
of  Rio'de  Janeiro  and  Sao  Paulo,  Brazil  and  adjacent  territories,  serving  a  popu¬ 
lation  estimated  at  2,000,000. 

Price:  To  yield  8% 

Dominion  Securities  Osler  &■  Hammond 


j  .\n.‘wpr — riomiiiiun  Tixiile  l.s  in  <'x- j 
jn  llcnt  conflition  in  fvprv  way.  The  I 
|(<anpany,  like  oilier  in<lustr,al  eon-! 
i  I  ,  I  ns.  hns  had  to  take  a  loss  on  in- j 
i  V  entorio.s.  bin  ttiis  has  no,  in  any  way 
i  iinie  i  ilkd  it,s  )io.-.:ttion.  Tliere  is  rv'a- , 
Ison  lo  lielieve  that  later  on  tho  sharo.s  ! 
I  of  th,'  oonipany  will  bo  split  up  and' 
iyoiir  should  reap  the  reward  of  your  j 
;patienie.  I'nder  tlio  tirrumstani  es,  , 
'  we  think  v  on  woiihl  be  vvfll  advised  to 
'even  up  around  present  prtees.  | 

j  The  I'.'inndlaii  stork  markets  as  a 
I rule  follow  the  New  Voi k  market,  bin 
you  w  ill  roeall  that  .sometime,  back  j 
I  the  donirsllc  markets  broke  away  from  , 
W  all  .''Ireet  and  m.sde  their  own  pace.  I 
iTIiey  advanoed  siibstanf ially  while  j 
'  New  York  vvas  more  or  less  dormant  | 
1  Hovvev  er,  should  seeiirities  In  W.all  Ft.  ! 
I  eontiniie  lo  strike  a  higher  level  the  | 
;  situ.afion  will  be  roflected  ultimately  in 
1  Uanada  I 


{MONTREAL  LOAN  & 
MORTGA^REPORJ 

i'^Xet  profits  of  $92,149  .nrc  shown  i 
,  by  tJie  annual  statement  of  the  Mont¬ 
real  i.oan  &  .Mortga.ge  f  ompany  for 
!  the  year  ended  Uoceinber  .'ll  last,  or  ' 
equ.hl  to  L5.3  p.c.  on  the  outstanding 
I  rapital  stork  of  $60n.0n0.  Added  ; 

I  to  the  surplus  brought  forward  from  | 
Ihe  prevtous  year  there  was  a  total  j 
'  surplus  balance  of  $128,573.  After  i 
;  deductions  for  dividends,  and  the 
!  distribution  of  a  bonus  of  1  p.c.,  the 
profit  .and  loss  balance  at  the  end  of 
the  year  was  $40,57.3 . 

I  Compared  with  the  preeeding  year, 

'  the  report,  which  will  be  presented 
to  shareholders  at  the  annual  meet- 
.  ing  on  March  2,  shows  few  changes. 

!  Interest  and  conimissions  are  up 
I  slightly  more  than  $2,0ii0,  and  pro- 
;  fits  on  sales  of  bonds  up  $4,000;  ex- 
i  peii.sef  increased  about  $2,000,  and 
income  tax  $1,000.  Owing  to  the 
bonus  of  1  p.c.  paid  during  the  year, 
the  dividend  Item  was  up  $12,000  to 
;  $78,000. 

I 

i  Total  assets  of  the  company  are 
I  practically'  unchanged  at  $1,774,889. 

which  Included  mortgages  on  real 
'  estate  amounting  to  $1,616,808,  cash 
j  amounting  to  $20,168,  and  call  loans 
amounting  to  $79,334  Reserve  fund 
;  stands  at  $800,000,  against  $700,00A.  V 
i  In  1918.  ’ 


S4,000,0fK). 

Mount  Royal  Hotel  Company,  Limited 

vlMMp^ralad  •■drr  tli«  lAwt  mf  Ik*  Bominivn  nfCaatfla.)  '  '' 

Head  Office  of  the  Company,  Montreal,  Canada 

8%  Convertible  Debentures 

DENOMINATIONS:  $100,  $500,  $1000  and  $.SOOO 

\tf4d  Dteembtr  1st,  19t0,  coupons  payable  quarterly,  1st  of  January,  April,  July  and  October,  in  each  year 
first  coupon  hearing  intereet  for  four  months.  Coupons  payable  at  Hoyainanlc  of  Canada,  Monlrealor  Neu)  York. 

All  debentures  le  be  converted  into  8%  Cumulative  Preferred  Slock  {fully  paid  and  non-asseesable)  on  July  1st, 

19tS.  The_  Preferred  Stock  is  redeemable  in  whole  or  in  part  at  Ihe  option  of  the  Company  ai 
ana  finis  upon  payment  of  capital  paid  up  thereon  plus  10%  and  all  accrued  and  unpaid 
aitidends.  Dividends  payable  quarterly. 

CAPITALIZATION 

Atttbortud  tnMd 

8%  Debentures  to  be  converted  into  8%  Cumulative  Preferred 

Stock .  $4,000,000.00  $4,000,000.00 

Common  Stock  Par  Value  $100 . .  6,000,000.00  5,000,000.00 

8%  Preferred  Stock— Authwized  $5,000,000  (of  whicli  $4,000,000  Is  to  be  used  in  payment  of 
like  amount  of  Debentures  and  $1,000,000  to  remain  in  the  'IVeiksury  of  the  Company). 

To  be  subject  to  a  first  morigage  or  bond  Issue  of  $.‘5,000,000  to  be  increased  to  $4,000,000 
on  completion  of  the  400  room  addition. 

BANKERS:- 

Royal  Bank  of  Canada 

SOLICITOR.S:  - 

Meredith,  Holden,  Hague,  Shaughnessy  &  Heward,  Montreal,  for  the  Hotel  Company. 
Brown,  Montgomery  and  McMichael,  Montreal,  for  N.  A.  MacDonald  and  Company,  Limited 

ARCIIITECT.S:- 

Ross  AND  Macdonald,  Montreal 

DIRECTORS:— 

HON.  SENATOR  C.  P.  BEAUBIEN,  K.C,  COL.  J.  T.  LOREE,  D.S.M. 


Director  Frontenac  Breiveriet,  Limited. 

W.  M.  BIRKS,  Eso., 

Vice  -President  Henry  Birks  &  Sons,  Limited. 

W.  W.  BUTLER,  ESO.) 

President  Canadian  Gar  &  Foundry  Co.,  Limited 

W.  J.  CLUFF,  ESOm 

President  NatioDal  Electro  Products  Limited. 

Frank  a.  Dudley,  Esq., 

President  United  Hotels  Co.  of  America 

G.  H.  Duggan,  Esq., 

President  Dominion  Bridge  Co.,  Limited. 

HOWARD  G.  Kelley,  Esq., 

Prwident  Qraad  Trunk  Railway  System. 


werlea,  Limited.  Gen.  Mgr  The  Delaware  &  Hudson  Ce. 

Norman  A.  MacDonald,  Eso-f 

Birks  &  Sons,  Limited.  President  M.  A.  MticDonald  and  Co.,  Limited. 

A.  D.  MACTIER,  ESO., 

r  &  Foundry  Co.,  Limited.  Vice-President  Canadian  Pacific  Railway. 

COL.  F.  wS.  MEIGHEN,  C.M.G. 

rt;ro  Products  Limited.  Pr«ddent  Lake  of  The  Woods  Milling  Co.  Limited. 

Eso.,  Commander  J.  K.  L.  Ross, 

s  Co.  of  America  Director  Canadian  Pacific  Railway. 

The  Hon.  w.  J.  shaughnessy,  K.C. 

idge  Co.,  Limited.  Director  Canadian  Pacific  Railway. 

f,  ESO.,  Hon.  Senator  Lorne  C.  Webster, 

Railway  System.  President  Holt  Renfrew  St  Co.,  Limited. 

Brig.-Gen.  j.  Leslie  Kincaid,  D.S.O., 

Preeident  Kincaid  A  Co.,  N.Y.  City. 


Dominion  Securities 

CORPORATION  LIMITED 

CANADA  LIFE  BUILDI-Va 

MOXTREAT- 

TORONTO  —  IA»NDON.  EMI. 

Fsheaey  rtrtv  IWI 


MEMBERS  TORONTO  STOCK  EXCHANGE 
MEMBERS  MONTREAL  STOCK  EXCHANOl 

24  JORDAN  STREET 

TORONTO 


PBOriT  A.ND  LOSS 

1920 

!9I9 

1918 

» 

% 

t 

.  126.763 

124.473 

121,410 

Profit  on  Mill.  . 

5,926 

1.578 

Total  iofomp 

.  182. 639 

I2';.051 

121,410 

Prev.  balance. . 

86,421 

S4,4^4 

44,580 

.Su^lua  . 

.  169,113 

185,940 

Oerluct : 

.  R,45b 

*.448 

8,S«8 

Deb.  coup  .  . . 

7.065 

8.097 

Expeiue^  . . . , 

14,820 

12,981 

T.x  .  . . 

1.2‘>1 

!  .254 

1.282 

8,949 

4,029 

hM 

78,60i' 

68,000 

. 

Ha'acc? . 

.  S23,5-.-3 

101,44  7 

BaJtncs . , 

40,540 

36,4£< 

64.494 

199,113 

wihUe 

!a«,»4b 

earnings— PURPOSE  OF  ISSUE -MANAGEMENT 
Detailed  statement  indicates  earnings  of  over  $7.00  per  share  on  the  Common  Stoek,  the  con¬ 
servatism  of  which  can  be  judged  best  by  the  fact  that  other  hotels  in  the  United  Chain  are  paying 
*rom  10%  to  25%  on  their  Common  Stock. 

To  meet  the  urgent  demand  on  the  part  of  the  residents,  transportation  and  other  bu8iiM!s> 
interests  of  Montreal,  commercial  travellers  and  tourists,  it  is  proposed  to  construct  upon  the  most 
desirable  site  in  the  city,  a  mod^n  fire  proof  hotel  of  1,036  rooms.  This  hotel — The  Mount 
Royal — will  be  operated  as  a  link  in  the  chain  of  twenty  hotels  in  Canada  and  the  United  States 
wmra  are  managed  by  the  United  Hotels  Company  of  America.  The  personnel  of  the  load  Board 
of  Directors  together  with  the  fact  that  “The  Mount  Royal”  will  be  operated  by  the  United  Hotels 
Company  of  Africa  insures  its  success. 

Interim  certificate  will  be  issued  by  tb»  Montreal  Trust  Company  pending  delivery  of  definitive 
Liebentures.  Application  will  be  made  to  list  the  Preferred  and  Common  Shares  on  the  Montrad 
and  Toronto  Stock  Exchanges. 

Price:  Par  and  Accrued  Interest 
with  a  Bonus  of  40^^  Common  Stock 

Intereit  on  Debootum  and  Dividends  on  Preferred  Stock  payable  at  option  of  boldera  in  Montronl 

or  New  York  ozchangc- 

Orders  may  be  telephoned  or  telegraphed  at  our  expense 

N.  A.  Macdonald  and  company 

LIMITED 

35-37  King  Street  West  j  ^  Place  d’Armes  Square  n2  Union  Bank  BoUdlni 
TORONTO  ^  MONTREAL  OTTAWA 


Jif,  ""'  "“"I INSIDE  STORIES  i 

®of  jiiwncmi  of  the  street;  topics  of  the 

Pnbl|gh«d  erery  Saturday  at  888  Craig  Street  West,  j  creased  unless  the  charge  to  me  1#  leesenert 7  !  nui  v  m.  i mm  hH  p« 

Montreal,  by  The  Montiral  Financial  Times  Pnbllsh*  of  one  th^g  we  can  at  least  be  certain  at  the  present  |  OrhA  *>  b.  "  ^  "  t,  i  **~ " — ~  — - — —  ■  ■  ■  . — 

lug  Company,  Limited.  |  time,  namely,  that  whether  there  ts  justice  or  not  asLTh®  OP""  ^^^^rable  and  ultra-con-  he  had  suffers 

R.EJDIETCOX  .  President  and  Managing  Director. I  at  lejmt  none  of  the  money  paid  j  this  ^Mnter  ha^c  already  affected ;  engTne  they  s' 

• - - by  consumers  goes  to  pay  Interest  on  the  cost  of  meters  I  enormous  savinsrs  In  the  '■''r<7"s  p|{QTf,’(  j'j\(;  a  few  stockholders  fcctly.  This  is 

SrHSCRIPTIOIf  PRICE:  In  Canada,  13.00  a  year;  11.75 !  and  their  Installation.  It  goes  direct  to  the  city  and  Is  ;  that  have  been  carrying  .sirsggJed  into  the  that  has  suffei 

for  six  months.  In  Great  Britain,  12s.  a  year;  78.  |  there  directed  or  mlsdlrectefLaccordlng  to  the  municipal  (h«  ^>oard  room  who  vcntorles.  But 

S'," JSi?'  «'  «■'  «'■«»“«  K'"»  Ba.;S  HM.7ln  Zronlo  h.. '  "Vl  "T  '"J  a.^lSf'.h.r, 

IDTFRTiaiwr  Rnf  r  a  r  ts  t  all  n«r  nf  •«  Part  of  the  general  revenue  of  the  city,  been  carried  out  under  particularly  ”i?h*iK  fact^^was  mnvpvj^t^tn  for  its  former  i 

ADTEBTIsING  Rate  Cards  on  application  at  all  our  of-  ^  ,  favomhie  #'nnfi<tinns  and  it  is  stated  Portals.  This  fact  was  conveyed  to  for  its  former  i 

flees  or  from  any  responsible  Advertising  Agency,  "o  amount  collected  from  the  sale  of  water  ^i-^g  the  chairman  and,  lest  some  hitch  :  continues  in  cc 

CABLE  ADDRESS:  “Flntlmes”;  W.  TJ.  Code.  excessive.  It  at  least  means  that  less  revenue  need  ,  men  have  not  lost  a  single  dayi«<‘cnr  in  the  plans,  of  the  annual,  does  its  stock 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  I*®  collected  from  other  sources.  This  is  not  put  for- 1  through  bad  weather.  In  addition,  meeting,  he  decided  to  poll  the  proxy 


OPEX  1VI:A THKK  HELPS. 

The  open  weather  mndltion.s  that' 


TOPICS  OF  THE  DAY 


An  old,  honorable  and  ultra-con-  he  had  suffered  as  a  result  of  the 
servativc  corpor.ation  was  holding  defect  In  the  engine.  The  new'  i 
its  annual  meeting,  engine  they  sent  him  worked  per-' 
PROTECTING  A  few  stockholders  fcctly.  This  is  one  of  the  companies  ; 
THE  SHORTS,  straggled  into  the  that  has  suffered  some  loss  on  in- 
board  room  who  vcntorles.  But  the  investor  in  the  1 
were  not  readily  recognized  by  the  stock  points  out  that  the  same  man-  i 
corporation's  keeper  of  the  inner  agement  that  has  been  responsible 
portals.  This  fact  was  conveyed  to  for  its  former  uninterrupted  success  ■ 
the  chairman  and,  lest  some  hitch*  continues  in  control.  As  long  as  it: 


that  up,  to  the  pre.sent  time  rae  tuug  »» 

workmen  have  not  lost  a  single  day '  ,»he  plans,  of  the  annual ,  does  its  stock  looks  good  to  him, 

through  bad  weather.  In  addition,  meeting,  he  decided  to  poll  the  proxy  - 


ward  as  a  justification  of  the  present  method  so  much  I  the  amount  of  work  done  each  day ,  stwkhohlers  present. 


One  of  the  good  things  that  has 


T0BD5T0  OFFICE:  Toronto  Stock  Exchange  Bldg., I  as  to  point  out  that  at  least  we  now  get  the  advantage  !  '•ontinued  at  a  rajiid  rate.  i  ^ach^'^inSiduar,  ‘the!  orthe*^custom''of ! 

^  I  *’'®  ®*®®®®'  i  TRADERS  .\  >  .\  101  M  TO  TR.VDE.  chairman  asked  how  many  shares  of !  LEt.IBEE  typewritters  the 

WWW  WA»w  .  TT  i  ™***''®  ’»®  Installed  without  cost,  all  would  While  the  Canadian  stock  maruets  RES.  name  of  the  writer 

De  “er  TcornoJJLd  think,  however,  that  hav?L  ton  showing  Sr  f 

Incorporated,  Representatives.  activitv.  still  there  pro  ,  A.  B.  t  .  &  C  o.  a. '  replied  one.  "Two  a  letter;  above  or  below  this  the 


NEW  TORE  OFFICE:  347  Fifth  Avenue.  Hamllton- 
De  Llsser,  Incorporated,  Representatives. 
LONDON,  ENO.:  23  Finch  iMo,  Cornhlll,  Davies  &  Co., 
Representatives. 


,  ENG.:  23  Finch  lAno.  Cornhlll.  Davies  &  Co.,  I  method  of  basing  the  charge  *  thousand  shares  of  the  estate  of  Wil-|  name  is’  written  in  ink!  Thhs  hasi 

•esentatlves.  |  could  easily  be  Improved  upon.  There  may  be  some  |  anximirto  trte  Theyare  trv-  Spivens,”  replied  another.  All  |  long  been  a  custom  in  certain  Wash-' 

paloil/tnaVtln  K^ftx'AAn  FVia  v>An#al  an/I  ifua  omntinF  r%f  i  / _ ...  Q  n  <3  AL'gv  r  c  wnrrt  fco  t  iaf  Si  r*tnrv  until  tVi^  i  •*«  r.  u..*  fa  ^ 


This  Paper  Has  a  LarMT  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  FEBRUARY  19,  1921. 

Canada  Needs  Broader  Fiscal  Views 
Hereafter 


of  the  various  nations  than  before  the  war  and  Canada; 
must  not  lag  behind.  The  day  Canada  assumed  her 
obligation  to  send  her  armies  overseas  to  light  the  I 
battles  of  Europe  she  Ucflnltely  entered  the  inter- ' 


relationship  between  the  rental  paid  and  the  amount  of  j  ing'to  figure  out  what  might  be  the!  answers  were  satisfactory  until  the|  ington  departments  but  it  had  not 
water  consumed,  but  it  Is  exceedingly  remote  -so  :  next  group  of  stocks  that  is  likely  to  '  '  ®  Permeated  the  business  world  until 

remote  that  it  might  be  abandoned.  Without  making  ,'’®  leaders  in  the  market.  It  is  "musands  of  business  men  who 

nnv  anociai  nf  tWo  ei«tipH/%n  a  foii-ai-  moanc  aaome  ' "’'®  development  that  has  acc^uinted  'I®!^  I  whom  >oii  leprcsent.  were  in  Government  service  during 

any  special  study  of  the  situation, , a  fairer  means  seems  considerable  accumulation  '  "i®  chairman.  the  war  saw  the  advantages  of  the 

obvious.  For  instance,  the  relationship  between  the  that  has  occurnvl  of  the  so-called  ‘‘''®®'  may-'’  'h®  custom  and  carried  it  with  them 

*  number  of  rooms  in 'a  house— and  perhaps  more  par-  public  utility  and  traction  group.  I ®  high,  squeaky  voice,  when  they  returned  to  civil  life, 

ificiilarly  between  the  number  of  bed  rooms— and  the  which  includes  Toronto  Railway,'"!  represent  the  short  Interest."  The  convenience  of  it  may  be  readily 

..  Winnipeg  ?:ieetric  and  Brazilian'  -  recognized.  Every  business  man  re¬ 
amount  of  water  consumed,  is  closer  than  between  Traction.  .  Manufacturers  and  wholesalers  ceives  one  or  more  letters  daily- 

rentals  and  consumption.  Possibly,  however,  this  would  *  *  m  a  i  who  have  been  forced  to  cut  prices,  signed  in  such  undecipherable  scraw'l ' 


_ u  .  •  ...  :  amount  of  water  consumed,  is  closer  than  between 

The  world  is  calling  for  broader  views  on  the  part  ...  .  „  .  .  .  Traction 

0*1  n  K  f  .1  r-  '  rcntals  and  consumption.  Possibly,  however,  this  would 


be  open  to  the  objection  on  the  part  of  the  poorer 
classes  that  by  this  method  the  richer  classes  would 
only  be  paying  In  the  same  ratio  as  they,  whereas  by 


M  ILLING  TO  BIT  AT  A  PRIC  E.  1  , 

That  the  public  is  yvilling  to  buy  i  PORi'IXi* 
at  a  price  has  been  shown  by  the :  HEFI.-ITION. 
enormous  sii'-cess  that  has' attended ' 


often  to  an  unprofit-  as, to  make  a  reply  impossible  unless 
dble  or  even  losing  the  name  is  obtainable  from  the 
level,  in  recent  letterhe.-id.  .Some  signatures  arc  so 
months  arc  natural-  attenuated  that  the  letters  get  lost; 


national  arena.  The  United  States  arrived  somewhat  rentals,  the  more  costly  houses  of  the  rich  recent  sales  down  in  the  financial  b'  anxious  to  see  the  sweep  of  de-  others  are  so  cramped  as  to  need  the 

later  h„t  n«  loac  o«,i  ti..  i..  '’®*’‘  ®  »i'®al®*'  proportion  oven  where  the  number  of  district.  Announcements  of  reduc- ;  flaGoP  extend  fully  to  retail  busi-  services  of  a  chemist  to  break  the 


later  but  DO  less  definitely,  and  now  this  continent  is 
committed,  willingly  or  unwillingly,  to  the  new  role. 

.  Since  the  war  began,  there  has  been  an  important 
shifting  of  the  centre  of  financial  and  commercial 
gravity.  Germany  and  Europe  as  a  whole  have  almost 
ceased,  for  the  time  being,  to  compete  in  the  markets 
Of  the  world.  Even  Great  Britain  has  not  yet  regained 
her  feet.  The  United  States  is  the  only  country  in  the 
world,  it  might  be  said,  which  is  financially  un¬ 
embarrassed  and  commercially  able.  Canada  runs  a 
distance  In  the  rear  but  holdin.g  a  good  place  and  going 
strong.  Japan  is  making  a  good  showing.  Europe  is 


rooms  is  alike.  So  It  is  difficult  to  make  the  straddle  Hons  of  from  25  per  cent,  to  75  per|  ne.ss,  to  the  ultimate  consumer,  as  name  up  into  its  con.stitiient  parts; 
and  at  once  fulfil  the  demands  for  justice  and  controvert  1  <>£  Soods  have  a®®  worked  up  into  more  or 


...  ,  '  resulted  in  large  crowds  of  buyers  Plete  readjustment  be  affected.  But  je.ss  monogram  form  to  look  pretty 

It  when  It  gives  an  undesired  answer.  Invading  different  stores  and  on  R  appears  that  the  slowness  shown  though  unintelligible,  and  so  on.  A 

————————  many  days  It  has  been  necessary  to  by  retail  prices  in  coming  down  may  prominent  citizen  of  a  country  town 

_  .  /-I  4.  t  A  A  :ii  A  A  T>  A  close  them  temporarily  to  handle  the  he  blamed  as  much  on  the  consumer  enjoying  the  convenient  name  of  ".I. 

Kent  LiOntrOl  Act  will  not  put  Kents  large  number  of  people  who  wanted  as  on  the  merchant  and  that  the  j.  Jackson"  had  what  many  regarded 

Down.  ®^*'  effect  purchases.  i  buyer  who  Insists  on  getting  real  as  the  prize  "fist."  In  his  band- 

*  *  *  *  value  for  his  dollar  can  usually  do  writing  his  name  bore  more  re- 

The  framers  of  the  rent  control  bill  proposed  for  the  TENDENC  V  TO  EXAGGERATE.  |  so.  The  average  man,  unfortunately,  semblance  to  a  row  of  Lombardy 

Province  of  Quebec  are  doubtless  inspired  by  the  most  Just  now  the  local  Street  is  show-'  hates  to  be  thought  'a  "dollar-  poplars  than  to  anything  else. 

praiseworthy  motives  In  their  attempt  to  place  an  ®  ^®udency  to  exaggerate  stories  \  squeezer.  - 

ii,..!*  ....  „ki  k  k,  II  J  ®  ''^^y  great  extent,  following  the'  Apropos  of  this  the  head  of  one  ,  .. 

arbitrary  limit  on  the  rentals  which  landlords  may ,  unexpected  and  greatly  regretted '  large  manufacturing  company  re-  How  a  "soft  answer  turneth  away 


poplars  than  to  anything  else. 


How  a  ".soft  answer  turneth  away  i 

Important,  but  more  by  way  of  popuIation."tradition  and  !®“®“£®-  ’!'!*®y  'J®''®  Probably  been  im- ;  trouble  with  the  highly  thought  of ,  latos  the  following  incident:  I  wrath  and  often  makes  frmnds  of 

histnrv  anri  hv  rpnsnn  nf  nf  <r,.„ki..  1  P^^tuned  by  their  political  supporters  to  take  some!  firm  of  Oswald  Bros.  There  has  A  day  or  two  ago  he  went  into  a  I  ..  ♦  .j  k  .1,  r  V 

than  hv  reason  of  nro-nects  f o  ^  *  action  for  the  purpose  Of  ameliorating  the  hardships  of  i  b®®"  a  sreat  deal  of  idle  .gossip  hat  store  where  he  always  dealt  and  j  ’  lowinc^fncldem*-  ' 

r  he  nearfmnrl  commercial  dominance  i  ^  concluded  that !  "  'i®?  «“«!“'>■>  is  i  asked  for  a  hat.  The  clerk  show ed  '  ehrSic  "kirk- 

in  tne  nea.r  lUtur©.  i  madA  thp  riiTYinp«  um  fr^in/I  <rw  Un  Mm  ut  u  nr  re  nf  ten  /  n  iirtj  4  lu  uiu« 


in  the  near  future.  uwvc  --  made  the  rumors  are  found  to  be  him  one  at  a  price  of  fen  dollars. 

North  America  finds  herself  thrust  into  a  leading  and  i  meeting  the  situation  is  to  bring  the  ,  absolutely  without  foundation,  but  The  manufacturer,  who  is  a  million-  "irough  a  ®R®nge  in  Inn  da"y 

altogether  unaccustomed  nositfon  in  world  ®  B'H  designed  for  the  in  most  cases  people  .seem  to  find:airc.  looked  at  the  price  mark  and 


altogether  unaccustomed  position  In  world  affairs., 
Heretofore,  the  policy  of  the  United  States  was  to  re-  j 
main  at  home  and  mind  her  own  affairs,  and,  as  for  j  ^ 
Canada,  she  relied  upon  the  Mother  Country  to  do  most 


it  necessary  fo  e.xaggerate  in  order- said: 


when  the  representative  of  the  local 


Millie  we  axe  not  convincerl  that  the  landlord  Is  as 


:  to  make  their  story  worth  w  hile.  "A  five-dollar  bill  may  not  make  ®'®®''''®  company  called  to  read  his 
' •  'meter.  He  wrote  the  company  stat- 


!  Strange  as  It  may  seem,  the  rumors  i  any  difference  to  nic. 


Canada,  she  relied  upon  the  Mother  Count;y  to  do  most  ‘>®  '  arc  being  spread  by  traders,  w  ho  ai-;  i  should  be  able  to  get  a  good  hat  to-  '"f.  h® 

of  her  international  talking  for  her  and  to  loan  her  the  I  *’®'  '"'®  ^®®’  ^®^  ’^'■®  "’°‘'®  <!®!'’‘m«"£®'  |  already  in  the  market  and  they  a  ret  day  for  five  dollars.  If  yon  have 

t«nn»v  in  flnntirB  hpr  iin.iArtnUino-o  ihn  iTnitart  progrcss  of  a  country  than  high  rents.  Hence,  Impairing  the  value  of  their  owniany  at  that  price,  fetch  them  out.  meter  himself  and  enclosing  a  cheque 

money  to  finance  her  undertakings.  Now.  the  United  movement  for  the  lowering  of  I  foldings  by  the  unwarranted  reports '  If  not  ni  go  ehsewherc.”  ‘1.  ^tharhe  inte^defi  to  nJ 

States  is  graduall.v  finding-reluctantly  no  doub  -that  reasonable  promise  of  accomplish-  ^'•®  ®P'-®®;]'®S  ®round.  The  surprised  clerk  argued  that  'h®^  h® 

there  is  no  such  place  as  home  sweet  home  any  longer.  ,  ..  '  *  m  *  *  couldn  t  get  a  good  hat  for  any  ^  ^  ,  ,  , 

„  ..  ,  ,  ,.  Ing  its  aim.  But  we  do  not  believe  that  the  Bill  alluded ,  ;  c.^k  r.,.ioo  k..*  ko  Much  fo  his  surprise  he  received  a 

and  Canada  has  somehow  found  herself  out  of  the  boat  I  .>  such  price,  but  eventually  he  went  .....  ovnroBoinc 

tk^  conUln  this  reasonable  promise.  Theodore  F.  Merselcs,  of  National  1  to  the  back  of  the  store  and  dls-  '®**®’^  the  company  expressing 


there  is  no  such  place  as  home  sweet  home  any  longer. 

and  Canada  has  somehow  found  herself  out  of  the  boat  contain  this  reasonable  promise.  Theodore  F.  Merselcs,  of  National  1  to  the  back  of  the  store  and  dls-  J®tt®>*  tTo®™  the  company  expressing 

under  the  necessity  of  swimming  or  drowning.  &  Suit  fame,  the  new  president  I  Jd  another  h?Id  coveS,  ap-  appreciation  of  the  trouble  he  h|ul 

Therefore,  she  swims.  unreasonable  llmtt  on  the  Increase  in  renUl  or  on  the  Montgomery  tVard  &  Co.,  ad- i  parently  the  twin  of  the  ten-dollar  taken,  accepting  his  statement  of  the 

■VV'hllc  these  things  are  well  enough  known,  the  .  i  ♦  .»  «  k  lui  t*  dresses  the  other  officers  and  cm-  article  for  the  prioc  named.  The  account,  and  enclosing  blank  slips 

*  ...  .  .  .  .k  4.  X.  return  on  the  money  Invested  In  building.  It  won  d  ki^yppc  the  romnanv'a  hmiao  nr  1““,'  •  1/  1  w  .  !.  .k..*  .k..  which  he  might  use  In  the  future  to 

country  as  a  whole  l.s  so  unaccustomed  to  the  situation  ...  .  -  Ik  ,  j.  ..  ,  k*  x,,.  k  pioyees  in  me  companj  s  house  or-  only  visible  difference  was  that  the  “  .  '  ousui^  no  _ 

*  MAAwk  w>««w  ai«t/4Ae*  4F  lo«a/i1/%»^  mvIcvKA  e<A41l  <■  n  a  m  X*.k...xx _ /s.ii _  ..1  cnrklXf  TnA  am/\11tlT  nr  01irT*A11T  nO  f  tOTI  w 


that  there  is  still  lack  of  appreciation  of  the  complete 
change  of  policies  on  many  matters  which  is  involved. 
Thus  .the  United  States  must  see  that  Europe  go  not 
up  In  smoke  least  she  go  up  with  her — or  at  least  lose 
what  she  has  loaned  Europe.  She  can  no  longer  look 


seem  that  under  It  the  landlord  might  still  charge  algan.  Store  News,  as  follows:  I  more  expensive  hat  had  a  well- 

falrly  high  rental  and  the  cry  of  the  tenant  might  still  I  M'e  are  fellow  employees,  our  dii-:  known  maker  s  name, 
bo  heard  in  the  land.  ties  and  resiK.nsihilitie.s  varying  only  j  - 


show  the  amount  of  current  he  con¬ 
sumed  each  month. 

The  “'kickor'’  is  now  a  confirmed! 


The  whole  objection  to  the  Bill,  as  we  see  it.  is  that  ^  igi,  help  you.  If  the  biuslness  ot  I  niai"*orclor  house  recently  bought  hereby  hangs  a  moral  for  public  ser- 


^  4  ,  .1  TT,  a,  ,  ,  ,  ;  ®“  interference  with  the  property  and  the  pre-  the  company  is  to  be  properly  con-' 

w  a  8  c  as  onn®  'trope.  .  e  can  no  ®“8®*'  I  rogative  of  the  citizen,  the  result  of  which  can  only  be  ducted,  each  must  help  the  other,  !(  qq|j 
on  unconcerned.  Europe  is  no  onger  in  the  to  scare  capital  from  this  particular  class  ofinvestment.  for  ours  is  a  co-operative  job.  In-jBis,? 

attitude  of  a  good  consumer  of  American  agricultural  1  .  k.  v  j  x  xv  r.x.  1*.  1  .  m  x.  .  x  ^  dividual  success  is  not  possible  here,  j 

..X  A  ,  ^  .  X  k-  k  X  X  In  his  budget,  the  Provincial  Treasurer  recently  imlnted  Siiocess  for  mv  nnp  nf  L 

products  and  a  place  against  w'hich  tariff  walls  are  to  „  ...  #•  k  nuccess  lor  anj  one  or  us  means  first  ^or  hli 


some  stock  in  the.  con¬ 
cern  at  present  de¬ 
flated  prices.  He  ad¬ 


vice  companies  in  general. 

M  hen  the  representatives  of  the  | 


attitude  of  a  guou  ci>nsumer  of  American  agricultural ,  Provincial  Treasurer  recently  pointed  su;"^'  i  Americ^  banks  in  Peking 

products  and  a  place  against  w'hich  tariff  walls  are  to  ..  *  xk,,  Tk  «  1  #•  k  n'lecess  for  anj  one  of  us  means  first  p„rch;jse  the  high  standards!  called  upon  His  L.v- 

be  erected  lest  an  excess  of  a  few  thousand  dollars  that  the  progress  of  the  province  of  Quebec  was  ®  commercial  honor  which  he  had  t  STONE  .ellency,  Chow  Tze 

,  ,  x  J  J  *  k  1.1  .  X  Xk  <tu«  to  the  fact  that  in  it  private  capital  was  co-.  and  therein  lies  the  only  hope ,  .  ,  dealing  with  this '  FOR  BREAD,  '  hi.  Minister  of  Fi- 

worth  of  manufactured  products  should  come  in  to  the  for  your  personal  success  and  mine. ;  ‘eoSp!"""  tie  bought  a  gasoline  i  nance  of  the  Chinese 

United  State.s  and  hurt  the  American  competitor.  It  is' 


safe.  This  is  quite  true,  and  it  is  to  be  hoped  that  the  I'ersonai  success  anti  "line. ;  bought  a  gasoline  nance  of  the  Chinese 

government  will  not  lose  sight  of  underlying  principles  1  pj.pgpg^y!j”*"eai  '  Irecausc  '  ®®"''’®  saw  ing  w  ood  on  his  farm  Government  of  Peking,  to  inform 

_ _ _ _ _  xx.  x.k,.  „  . . .  x„  x.k.„.„^..J  '  x7^  "'^la  couple  of  years  ago.  The  engine  him  that  they  would  make  no  loans 


probable  that  the  force  of  circumstances  w-lll  call  for  .  ..  _,x„_|  j-.i-.  x«  x-v...  „  -k„x  „„x  .,k.  x-,,,.  Jeai  irecaiii 

7I  ,  ,  XXX  x  Xk  ,x  XX  *0  *f®  natural  desire  to  take  a  short  cut  to  obtain  for  ing  to  get  together  and 

the  American  manufacturer  to  meet  the  situation  some-  out-selves. 

what  differently  hereafter  ^  interferences,  ** 

Evidence  of  the  gradual  recognition  of  the  new  tws  Bill  can  only  have  the  effect  of  scaring  capital  from  waii  ifZiia 

situation  is  found  in  the  treatment  of  the  Fordney  Bill.  k.,„_  i„-x„xx,x«  k,,iMinB'  Tirni.>.4a  tuiq  le  aitxio^ofhkf  •  xu  Rnfn®la 

k  J  -.xxk'®®'®*  inreated  in  building  projects.  This  Is  altogether  m  the  movies,  w  h  ch  t 

WHAVi  vnlo  Kill  Kcier/t  Kaavv  KailAH  nrlFK  i  I  ’ 


create  it  for 


a  couple  of  years  ago.  The  engine 
did  not  work,  ami  he  wrote  the  con- 


to  the  Chinese  Government  for  ad- j 


-WAY  DOWxN  EASTx- 


cerp  about  it.  tVithoiit  qiie.stion.  ininistrative  purposes,  but  would  be 
they  answered  they  would  be  glad  glad  to  make  loan.s  for  the  building 
to  send  him  another  engine  or  re-  of  roads,  mints,  arsenals,  and  other 


government  institutions,  chow  said: 
"I  eome  to  you  as  a  starving  man 


Situation  is  found  in  the  treatment  of  the  Fordney  Bill.  |  altogether  i„  tSe  movSs  whkh  Sus  Tar  Sve  ''®> 

Time  was  when  this  bill  would  have  been  hailed  with|„„„^^„g  inasmuch  as  capital  is  even  now  shy  on  Returned  investors  a  variety  of  re-  :  k^.T’' n^'!t'  to  nsk^fTr  ood  and  vou  tell  nfe™ou 

patriotic  fervor.  To-day  it  gets  a  cool  enough  reception  |  g^^Ject,  In  fact,  this  is  the  whole  difficulty  a.  the  |  tu’’-'  ''■®®'‘ i  Sh  au^T"  aTa  ^1^00'  giTe  mf 

in  the  east,  whatever  the  west  may  think  of  It.  It  Is  1  present  time.  It  it  were  possible  to  Induce  the  capital- 1  ‘."iTo  ge^  his  wood  out ‘in  time,  and  but  you  will  be  glad  to  build  me  a 


in  the  east,  whatever  the  west  may  think  of  it.  It  Is  1  present  time.  It  it  were  possible  to  Induce  the  capital- 1  !  e'*  *7  io  get  his  ‘wood  out  ‘  in  time,  and  but  you  wHl  be  glad  to  hull 

pointed  out  that  there  is  a  disposition  in  other  coimtrtes  |  „p  ;  ffooTnoo  nVt  prnfilTfrom''”hlTiate‘s  i  ®ff®'  ®*'  '®  P®'®®®  ^  *"  '*• 

to  retaliate  against  the  United  States  for  the  imposi- 1  ingB.  there  would  shortly  be  a  reduction  in  rents.  Rents  I  nmste’rplece,  "Wav  Down  fc)a«t‘.”  - - - - 

tion  of  increased  rates  of  this  character  and  that  a'  „„  kx„k  .k _ _ _ _  _ _ '  This  film  vprsinn  ’nf  r.ia  - - — - -  - - - 


10  -.sBiiiBt  ...IT  ixu.ir.1  lur  lue  j  ingg.  there  would  Shortly  be  a  reduction  lu  rents.  Rents  i  masterpiece,  "Way  Down  fc)a«t.” 

tion  of  increased  rates  of  this  character  and  that  p^cause  there  Is  not  sufficient  space  to  accom- 1  This  film  version  of  au  old  drama 

general  tariff  policy  such  as  this  would  break  up  Inter-  1  tenants,  and  the  competition  between  the  latter  ®77  1852.000  to  produce  and 

national  trade  and  cut  off  the  only  means  the  nations  I  ,^6  price  of  the  rent.  To  introduce  1eki«la*ion  '  l^TeTw  en\y'‘"Ss''TnDToxira 

have  of  paying  off  their  debts  to  each  other-and  par-jag  the  deciding  factor  is  to  take  the  matter  out  of  the : ‘$190,000.  The  oiftdoor  scenesTTre' 
ticularly  to  the  United  States.  So  far  from  the  United  I  jjaixjs  of  ^be  tenant  and  the  owner.  The  result  will  be  i  taken  chiefly  in  Vermont  and  one  of! 

Stotes  having  to  take  actipn  to  prevent  importation  satisfactory  to  neither.  '  '!’®  '’®®'y  expenditures  was  about 

from  other  countries,  there  actually  is  a  proposal  in  j  ^^6  very  moment  c!ipital  is  informed  that  h«‘reafter  '  ^®®’ i 

eome  other  countries  to  put  a  tax  on  exports  and  thus  ^ents  are  no  longer  on  a  business  basis  but  are  to  be  ■  Tate?  Ind  icT  scenr  oTiS  Ls ' 

make  it  yet  more  difficult  for  the  United  States  to  Im- 1  subject  to  legislative  control,  that  moment  capital  will  i  followed  the  custom  of  incorporating. 

'  seek  other  opportunities  than  investment  in  buildings.  ;  hit"«elf  and  financing  throoigh  stork 
.Although  she  may  not  altogether  recognize  It.  the '  ^^d  the  moment  that  takes  place,  the  tenant  may  be  *  *  *  *  j 

United  States  has  become  quite  conservative  in  her  w-ay :  jj^guj-g^  (bat  buildings  will  be  fewer  than  they  v-ould  !  \  yOI’NG  PRESIDENT, 

and  a  worshipper  of  her  own  traditions,  least  amongst  giberwise  be  and  rents  higher.  |  At  age  of  45,  to  he  chairman  of; 

which  are  not  yet  numbered  high  tariffs  and  like  pro-;  jt  jg  qujte  clear  why  buildings  are  now  so  scarce,  ^h®  board  of  such  a  great  Institution 

tective  measures.  I  They  are  scarce  mainly  because  of  the  high  cost  of  f  7®  ”.'i 

In  most  of  these  matters,  fanada  stands  much  |  construction.  Estimates  of  an  official  nature  submitted  oertaihly  a  unique  dlsflnctioT  for 
whore  the  United  States  stands,  traditionally  and  In  the ;  Boston,  recently,  went  to  show  that  bricks  were  laid  tVilllam  C.  Potter.  A  few  years  ago 

matter  of  a  somewhat  provincial  and  insular  conception  j  at  an  average  wage  rate  of  36c  per  100,  in  1898,  while:  ®  bank  president  of  that  age  was; 

Of  policies.  As  In  the  case  of  the  United  State.-?,  also.  |  to  day  the  average  cost  is  $2.72,  and  the  work  performed  ‘  ®ona1dered  remarkable.  To-day,  thej 
She  is  now  faced  with  a  wider  situation  to  which  sh^sj  ggeb  day  is  only  one-third  what  it  formerly  was.  An- 1  ^^TwaT^tTh?  hTad  TTtTe  dU^^ 

hM  not  fully  grown  but  to  which  she  will  not  doubt  i  other  estimate  is  that  in  1909  the  cost  of  laying  brirk  ;  table. 


rise  along  with  her  big  neighbor  to  the  south,  jwas  55c  per  hour  while  to-day  the  cost  is  $1.25,  and  as  Clean-cut.  of  engaging  personality! 

— - - -  I  the  work  performed  is  much  less  than  before,  the  cost  '  confldence-instiliin.?,  MMlllam  C. ! 

Water  Rates  and  the  Meter.  j  *‘®«  !»e®onie  $18.60  per  l.OOO  bricks  against  a  former  I  ^“gbip  o?The^G!mrantT  Tni.sfT’o! 

A  proposal  is  on  foot  to  install  meters  in  Montreal '  ®®®*®  **®''®  m®i'«a'8ed,  it  Is  said,  in ;  more  than  a  mere  figurehead.  H  is 

fof  the  purpose  of  measuring  out  to  citizens  their  water  '  “>®  proportions.  stated  that  the  appointment  of  Pot-  j 

supply.  The  proposal  Is  founded  on  the  claim  that  the,  W®^®*  »>r«iches  of  employment  are  I  Tf' long-Sndlng  effori"  ‘'on'TaT  oT 

present  method  of  levying  charges  for  .water  is  unjust  j  Proportionately  high,  so  that  other  occupations  are  pay-  j  Guaranty  Trust  directors  to' 
and  unscientific.  Inasmuch  as  it  is  based  on  the  rental!  tribute  to  the  building  trades.  So  small  is  the  re-  bring  him  actively  again  into  the: 
nf  tbB  «rniT,i«es  tn  which  the  rhnrn-A  t,  anniteH  tum  ou  the  investment  in  uew  buildings  and  so  pre-  family  circle. 


value  of  the  premises  to  which  the  charge  is  applied. 


The  conclusion  is  reached  that  the  only  just  method  is  |  ®®rlouB  is  the  future  that  capital  cannot  be  Induced  to  |  bT^thT  eJmtending  two 

to  toitnll  meters  and  levy  the  charge  on  the  actual  ‘•‘®  **  “°’'®  Precarious,  and  build- 1  powerful  interests  to  secure  his  ser- 


amount  of  water  consumed,  just  as  the  charge  is  levied  cease, 

on  the  use  of  gas  or  electricity. 

The  contentions  of  tbia  claim  cannot  be  assailed  on  In  Wa 
the  grounds  of  justice  any  more  than  can  be  assailed  1  Accnr«Hti» 


vices.  Early  in  his  business  life  he 
was  connected,  with  the  Guggen- 
helms.  He  left  them  in  1912  to  be¬ 
come  identified  with  the  Guaranty 


The  contentions  of  thia  claim  cannot  be  assailed  on  j  In  Warning  There  is  Strength.  1  come  identified  with  the  Guaranty 
the  grounds  of  justice  any  more  than  can  be  assailed  |  According  to  late  -Washington  despatches,  the '  T/ust  as  vice-president,  but  in  1916 
the  justice  of  the  grocer  charging  his  customers  on  the  Po^dney  emergency  tariff  bill  has  been  put  further  to '  awaT"®'iriTs“i  ^t  opwrtuSit'v 
basis  of  the  liquid  they  purchase.  From  the  standpoint  (j,^  (jje  congressional  legislative  programme  by  i  to  get  Potter  back  to  the  Oriiaranty 

of  strict  justice,  it  wonld  be  as  fair  for  the  milkman  to  arrangement  of  Republican  Senate  leaders  to  keep  Trust  by  offering  him  the  chairman- 
levy  his  charges  for  milk  on  the  rentals  paid  by  his  tjjg  measure  on  Uie  waiting  Hat  until  the  annual  post-  i  ,(,  *  *  » 

customer  as  It  Is  for  the  city  to  levy  its  charges  for  office  appropriation  bill  has  been  passed.  It  Is  >  small !  ^  HIGH  PRICED  EDITOR, 

water  on  the  rentals  paid  by  consumer  and  this  al-  (tei^y  that  may  signify  much.  Recent  events  in  Wash-  i  Some  editors  "come  high.  "  Ar- 
together  aside  from  any  prejudice  which  may  exist  in  mgton  go  to  show  that  congressional  leaders  are  giving  thur  Brisbane,  who  now  directs  the 

the  mind  of  the  public  respecting  the  similarity  between  more  serious  heed  to  views  of  business-men  on  the  sub-  P®"”'  .®'‘  ‘‘‘f  Hearst 

t'mrn  iixiiMb  ■  x  '  .  x  .  ...k  k  ■  X  x  xk  I  ncwspapcrs,  IS  receiving,  I  am  in- 

the  two  liquids.  ject  of  tariff  changes.  The  chairman  of  one  of  the  ■  $170,000  per  annum  from  all 

From  another  standpoint,  however,  there  Is  good  largggt  producing  and  exporting  corporations  in  the ;  the  Hearst  publications,  this  repre¬ 
cause  to  object  to  the  meter  proposal.  Meters  cost  United  States  has  publicly  pointed  out  that  careful  con- ;  sentlng  a  "raise"  of  some  $40,000 
money.  The  meter  la  the  best  possible  system  for  glderatiou  must  be  given  to  the  probable  effect  of  up-  ^geveraTyearr'^ago”  wh^'^  B^Tbane 
keeping  aceouuts  as  between  different  consumers  and  ward  tariff  revision  on  relationships  in  foreign  fields.  ]  entered  the  $100J)00  class  the  fact  j 
the  city  and  levying  the  charge  in  proportion  to  use.  it  ia  apparently  being  more  widely  recognized  that  there  !  was  soon  noised  around,  but  thus  : 
But,  as  in  the  case  of  many  perfect  coat-systems,  the  is  gome  danger  that  the  Imposition  of  high  tariff  rates  I  f®*"  other  editorial  writer  is  ere-  j 
coat  of  the  system  Is  its  own  condemnation.  Instead  may  lead  not  only  to  retaliatory  measures  against  the  '  Brfgbane^s  InvestmentsTTre  salT!to  i 
of  operating  to  reduce  the  price  of  the  article.  It  may  United  States  by  other  nationa  and  a  serious  loss  to  j  be  largely  in  real  estate,  and  his ! 
operate  to  increase  it.  American  exporters,  but  it  may  likewise  strangle  exist- !  ownership  ^  includes  some  fairly 

What  the  public  wants,  in  this  case,  is  not  so  much  a  ing  trade.  Early  and  provident  fear  may  be  still  re-  wTll*Street  in  his  wriUngs.^s 


juetor  okarge  aa  a  lower  charge,  if  I  get  all  the  water  garded  as  the  mother  of  safety. 


for  th«  most  part,  belligerent. 
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payment  plan. 

Write  Jot  partuulart 

Greenshields  &  Co. 

INX^ESTMENT  BANKERS 
17  St.  John  Street,  Montreal 

Toronto  '  Ottawa 


C.  H.  CAHAN,  KxC. 

barrister  and  Solicitor 

IKj'JsSPORT.XTIO.N  BUILJtNvi 
iAh  bl.  James  at.,  NioaUMi. 

Tel.  Main  1259. 


I  The  Financial  Tlmea  Is  printea  and 
published  al  333  Craia  Street  West, 
Uontreai  by  The  Montreal  Financial 
Times  Publishing  Cembany.  Limit- 
•d.  hlontreal.  BusiDMS  Manage^ 
Z>aTld  Bumstda 


•T 


You  Should  Appoint  ATrus 
Company  Your  Executor 

—  because  it  is  capable  and  reliable. 

—  because  it  has  ccntinunus  existence.  An  individual  m: 
die  at  a  critical  lime  in  ih?  .-.ffairs  of  your  Kstate. 

—  becaese,  actin^i  in  this  capacity  it  is  directed  by  the  jud 
menl  of  a  group  of  erpcrts.  The  judgment  of  an  individu 
is  limited. 

— hecau'-e  it  is  financially  re.sponsible  and  intelligent.  . 
in<jEvklu.nl  may  he  honest  but  is  he  fkiancially  responsibl 
Vcu  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPAN 

SIR  HERBERT  S.  HOLT.  President  A.  J.  BROWN,  K.C.  Vlce-Pre»ld» 
t.  (i.  DONALDSON.  Gencwl  MinjJcr 
11  PLACE  D’ARMES 


New  Issue 


$164,747 


CITY  OF  SARNI 

b'r  and  (yVz'^f  Coupon  Bonds 
Dated  Deo.  :Dst.  ]!t20.  .Maturing:  Serially  l(*21-o5 

Principal  and  Intcrc.^l  Payable  at  Sarnia. 
Denominations  :  1.000  and  Odd  Amounts. 

Price:  R.ate  to  Yield 

6.10%  to  6.15% 

According  to  .Maturities. 

Canadian  Debentures  Corporati 

Limit  ed 

I  \  V  F  SI  M  i;  >  r  H  A  N  K  E  K  S 
FsfablMietl  ItllU 

36  Kin?  St.  E.  -  -  -  -  TORONTO 


SALESMEN 

We  require  services  of  several  salesmen  to  handle  h 
grade  Canadian  Financial  Security.  Insurance  exf 
ence  useful.  We  instruct  in  our  method  of  sell 
Desire  only  men  ambitious  to  earn  $5,000  yearly,  or 
ter,  on  commission  basis.  Write  for  interview. 

P.  O.  Box  621,  Montreal. 


Idle  Money 

i.s  I’cnrdci’  mnm  y;  H  ir 
lit^’r  hrf*rr  than  wai^ted 


When  you  inrn^t  your 
ruoneu  in  hi'jh  grade 
^rriiridira,  it  (s  not 
hoarded,  it  f.s  hard  at 
nark  for  you,  and  the 
country.  lt>  hove  n 
nu'.uhcr  of  invct^tmcnt.i 
nuitohlc  for  your  “Idle 
Money"  ahrohitety 
cafe,  of  cour?!..  May 
u'f  rend  you  particu¬ 
lar  r- f 


EARNINGSOFC 


KoussEP.W^oDi^OiMmNr 

•KvetrMrMT  MANKKnfc 

12  Kin(i  Street  E.  Toronto 


SPANISH  RIVER 
8%  BONDS 

Price  99  and  interest  to 
return 

i 

'THERE  is  cne  feature  in  con¬ 
nection  with  this  issue  vihich 
is  not  possessed  by  any  others 
well  secured  bond  in  Canada  to- 1 
day.  1 

A  number  of  issues  yield  not  far  \ 
from  8  per  cent,  taking  into  con-  '■ 
sideration  the  difference  between 
the  market  price  and  par,  but\ 
the  Spanish  River  8^c  issue  is 
the  onl  1  one  we  know  of  that  > 
gives  an  actual  income  of  over\ 
8  per  cent  j 

In  the  last  fiscal  year  the  com-  j 
pany’s  net  earn  ngs.  after  ptovid-  * 
ing  for  all  prior  charges,  were , 
equal  to  over  ten  times  the  inter- ' 
est  on  the  General  Mortgage 
Bonds. 

With  the  present  clearly -defined  \ 
advancing  tendency  of  the  bend ' 
rAarket  8  per  cent  issues  like  this  i 
will  shortly  be  a  thing  of  the 
past  j 

Write  for  particulars.  j 


The  annual  report  of  i 
Tru.st  Company  sulmiittod 
,  holders  at  the  annual  mcei 
od  gro.ss  luofits  of  SlPi.OC 
profits  of  $.'■>5,100.  .Addei 
Imlaiice  from  Uie  provi 
broucbl  tile  surplus  up 
out  of  wliich  there  wa.s  p 
in  dividends  and  lu.OiRi 
to  <ovcr  de))reciati<in  of 
leaving  a  lialaiiee  at  eredi 
a  P.d  loss  of  Jiie.ilSit. 

.Vet  eaiiiings  of  5. >oo, 
to  II  )>.('.  oil  llu  stock,  ail 
« iUi  s;i.!.:t2ri  iu  loiii.  ’f 
are  shown  at  $.5, ITS.','.", |  as 
itli  .vt.t;5.5.72.5  in  tlie  pre 
The  dirt'ctors  point  oii 
report  that  the  year  was 
the  eom))any's  liistory. 
per  cent,  of  total  assets  f 
pany  are  invested  as  fo 
p.e.  in  first  mortgage  loi 
in  call  and  time  loans  .n 
hanks,  and  27  pi-,  in  I) 
.Canada  Aicfor.t  itonds. 

I  Plaining  15  t».c.  la  represe 
investment,  in  the  eomp 
jperty  on  .'sf.  .lames  IStreet 
nients  in  otlier  bonds  and 
sundry  accounts  receivahl 
;  ‘'.Ml  of  our  investment 

tiort  states,  “were  re-val 
■  Decern!. er  21.  I02D.  to  rriej 
market  values,  and  every 
held  by  the  company  is  w| 
P'lO  ])er  cent,  of  the  figur 
I  it  is  carried  in  our  .state 
I  “It  may  he  interestin.g  t 
j  since  the  elose  of  Deeetn 
j'.reciafion  In  Dominion 
Viciory  Ponds  has  almo 
rerovered  the  SlO.aoo  tra 
a  special  reserve  out  of 
profits  fo  cover  depreciat 
curities.'’ 


NEW  RECORD 
MUTUAL  LIE 


McCuaig  Bros.  &  G). 

Mfsben  •f  the  Montreal  Stock  Fxchaoit 

Cor.StFrancoi.sXavier&Notre  Dame  Sts.  | 

MONTRE.-U. 


Subscribe  for  The  Financial  Timefl, 
Tanada’s  Leading  Financial  News, 
papei; 


The  annual  statemen 
-Mutual  Life  of  Canada, 
pear.s  on  another  page,  w 
ie.ss  ht  i'cteived  by  pol 
from  <  .  ...->1  to  Coast  with 
est  sati.sfacliqn. 

-Although  the  year  191!) 
all  its  precedessors.  ,yet 
parliuent  of  the  company' 
tioiKs  in  1020  shows  a  m 
crease  over  that  of  the 
year.  In  income,  assets,  n 
ances,  surplus  earned,  tota 
and  assurances  in  force, 
1920  was  a  phenomenal  sue 

During  the  later  months 
pany  had  increa.sed  its  assu 
force  to  $200,000,000.  and  at 
of  the  year  the  figures  stooi 
$2o6.o0O,000.  To  protect  th 
gations,  the  company  has 
lated  assets  of  nearly  |43.0i 
sum  which  the  surplus  sh 
ceeds  by  $5,00<),000  the  amc 
cessary  to  guarantee  the  paj 
all  policies. 

The  succe.ss  of  a  Life  Ii 
company  depends  largely  oi 
vestments  and  it  is  notewor 
while  the  reserves  have  bee 
lated  on  a  3  per  cent,  and 
cent,  basis,  the  company  ha: 
interest 'at  the  rate  of  6.41 

The  excess  Interest,  as  w 
other  profits,  becomes  the 
and  is  used  to  reduce  prem 
an  is  used  to  reduce  prem 
increase  the  Insurance,  or  is 
in  cash. 

The  Mutual  of  Canada.  1: 
in  that  it  is  the  only  exam 
company  which  has  been  est 


he  Spanish  River  Pulp& 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 

.  STURGEON  FALLS.  ONTARIO 


am  Th  e  Largest  Manufacturers  of 
Newsprint  in  Canada 


KE  THE  HALL  MARK  ON  SILVER 
THE  W^ATERMARK  IN  PAPER 

lok  For  It  In  All  Your  Office  Stationery 


J  ills  (a  ARANTKKS 

V.MrU.MARK  OLALITV 

ward  Smith  Paper  Mills  Limited 

MONTREAL 

s  at  Beauharnois.  Ouc.  Crabtree  Mills,  yuc. 


litibi  Power  &  Paper 
Co*,  Limited 

MONTREAi. 


NEWS  PRINT 

nd  Wood  Pulp  Sulphite  Puli 


“DRYDEN” , 

KRAFT  PULP  j 

Extra  Strong,  Long,  || 
Pure  Sulphate  Fibre  I 


KRAFT  PAPERS 

•yden  Paper  Co.,  Limited 

ORYDEN,  ONTARIO,  CANAD.X 


LGO- CANADIAN  PULR 
PAPER  CO.,  LIMITED 

NEWSPAPER,  OROLNDWOOn 
- and  Sulphite  Pulp - 

'Mil  s  AT 

SHAIVIMGAN  FALLS,  QUF. 


A.  HA.  BAY  SULPHITE  CO. 

M.MITED 

Production  1,50  !o.  s  per  day 
Easy  Bleaching 


LONDON  -  .14  -  10  LI  !M,.\TE  HU.L 
and  PORT  .ALFRED.  (  HK  OITIMI  (  01  NTV.  P.Q. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  19,  1921. 


Union  Trust  Company 

'  ‘  LIMirSZD  -■  ^ 


I  Twentieth  Annual  Report  i 

i  Adopted  by  the  Shareholders,  February  10th,  1921.  jj 


110.141  7<J 


To  ihe  Sh«rrhoIdery  of  iho  I'liion  Trust  C'oinpaii.v,  Limitctl: 

The  figures  of  :he  year's  operations  aopcaring  in  our  Balance  Sheet,  presented  herewith, 
and  in  tlie  Profit  and  Loss  Statement  as  of  December  31st,  1020,  show  the  year  to  have  been 
a  Euccts.«ful  one. 

Our  Profit  and  Loss  Account  as  of  December  .'fist,  1020,  sfands  at  $96,833.11,  a.s  compared 
with  $76,568.64  on  J.anuary  1st.  1920.  This  addition  is  made  after  the  deduction  of  all  operat¬ 
ing:  expense.*,  interest  on  tjuaianteed  Funds,  a  suhstautlal  portion  of  the  cost  of  fltthiK  up  new 
Head  Offices  .liid  Safety  Deposit  X'RuIts.  an  extraordinary  expen.se  at  oar  MTnnlpeg  Branch,  and 
the  urual  ijuarterjy  dividends,  amounting  to  $70,000. 

hr  ba’ame  brought  forward  from  preceding  rear . 

l>.r  net  profit  for  year,  after  riefravlns;  cost  of  manageisent,  expenses 

.and  fnferest  on  (Juaranteed  Funds . 

To  pn3Tient  of  r|iinrterly  dividetnis .  $  70,000.00 

'III  iio.-tlon  of  laisr  uf  fitting  up  Head  (•fflees.  Safe  fb'v.nsit  Vaults  and 

otlier  extraordinary  expense,  .  C.032.,']« 

To  la.xes  and  i-egl't ration  fee*  ac-  rned  ilnd  p.sM  to  I>o;jiinton  and  I’ro- 

W'ncial  Governments  and  Municipullties  .  13  34i:.73 

To  liairiu.-e  carried  forward  .  OI.&'CT.H 

fliM.819.a4  $136,810.31 

In  every  department  of  the  f_'omp.in3 's  buaine.se  the  t  ear  1920  has  been  marke.l  by  , act.lv  • 
Ity  and  development— -especially  so  since  moving  Into  more  commodious  ofllcM  at  the  corner  of 
Hichmond  and  ^■lctoria  Streets- 

It  is  the  feeling  of  your  Kxecutive  staff  to-day  that  the  Company  is  ia  better  position  to 
handle  Its  business  than  it  has  ever  been 

Mesprs.  Price.  T\'aterhouse  ci-  i'o.  have  carried  on  a  continuous  audit  throughout  the  year. 

The  DlrectotK  have  pleasure  in  again  testifying  to  the  excellent  senrlces  rendered  by  the 
Ptafls  at  Head  idfflce  and  Winnipeg  Branch. 

Uespectfully  .submitted,  HEXRT  F.  GOODERHAM, 

Toronto,  January  24th,  1921.  Proeiiler.t. 

Financial  Statement  for  Year  Ended  December  31st,  1920 


.\SS1:TS  AXD  T.IABILITIES 
CAP1T.4L  .SCCOl'NT. 


Uortraars  snd  oilier  Securities  on  Real 

i: slate  .  $.693.3.9.". Lh» 

Sfiinicipsl  Uehentnres,  Bonds  and  Stocks  329.123.30 

laisns  on  Debentnres.  Bonds  snd  Slocks  81,372.7.3 

Kcsl  Kststr  .  41S..6T2.'.)P 

iBhcr  Assets  .  170.300.49 

latli  on  hnnd  and  In  brnks  .  Cl,. '■'4., 61 


Capital  Stock,  subscribed ..  $1,000,000.00 

C'apltal  Stock,  fully  jiSld  . 

Kt^serve  Fond  . 

<  ontingent  Keserve  . . 

Dividend  iiBytihle  .fau.  3.  1031 . 

Dominion  Income  Tax,  accrued  . 

Other  l.labllltics  . 

Proflt  and  Less  . 


$1,041,861.: 


tiortsaers  on  Rea!  Flsiatc.. 
I  Irtur.v  Bonds,  Municipal 

Bonds  and  Stocks  . 

l  oans  on  Victory  Bonds  .. 
latli  or.  band  and  in  banks. 


t.l  AKANTEED  TRCST  .4Cf  Ol  NT 

. $1,297,991.21  Trust  Funds  for  luvestment. 

other  Trust  Deposits  . 

.  90c.5:t4..39  tapilil  .Account  . 

.  2.212.A3 

.  144,.'13..44 


$1 ,000.000  no 
4GO.00ii.0O 
30.000  0’' 
17.90O.0O 
1«»..S»0  K; 

i»,6ior* 

96.8.3.6,11 

fl,64i.!)«.i3 


$.3.929.09:. IP 
.  1.24«,H«,3s 
.  154,010.30 


$3  348,258.8: 


Fords  and  Inveef mcFrtt  . 

TOTAL  . . 

i  V.  IIENPERBON.  Secretary 


E8T.4TES.  TRISTS  .\M>  AGEXCT  .4CCOCNT 

. $6. 4.32.. 60.6  .%S  Estates,  Trusts  and  Agencies  .\ . $  8.432.505  3$ 


.113,120,023  9t> 


total  . $lf.425  63«.*b 

JAMES  K.  PICKBTT,  General  Manager. 


Winnipeg 


Head  Office  and  Safe  Deposit  Vaults  : 

Richmond  and  Victoria  Streets 
Toronto 

London,  Eng. 


Regina 


no.VRD  OF  DIRIiCTORS. 

Henry  F,  Goodcrluiiii.  Pre.sldent  .T.  H.  McConnell,  MJ>.,  Vice-Pm. 

’  H.  H.  Bock.  .Mark  BrvMlIii  !•.  S.  May  M,  Rnaa  Oooderhani 

Right  Hon.  Lord  Hindlip  W.  C.  I.Bldlatv  'Walter  Harland  Anlth 

John  H.  1/aldtaw  S.  R.  Parsons  A.  P.  Taylor 


1870 


1921 


THE  MUTUAL  LIFE 

Assurance  Company  of  Canada 

WATERLOO  ,  ONTARIO 
FINANCIAL  STATEMENT 

FOR  YEAR  ENDED  DECEMBER  Slst,  1920 


CASH  ACCOUNT 


I,\(  OMF- 

liicor.ie  Net  Ledger  ,\s.»cts: 

31st  December,  1919 
Premiums  (Net 
Interest,  Rents,  titc  . 

.Amoiinls  ieft  on  deposit  with  Cempan; 
Miscellaneous  Inrome . 


DISBLRSE.MENTS 


S35.1.')2,3>i2.0,3 
7, ««,'>, 792. 13 
2.21,3, ISii.fil 
1.3.3, 2 14. .38 
c.i.srs.io 


Death  and  Disability  Claims . 

Matured  Endowments . 

Surrendered  Policies  . 

.Surplus  -  . 

.\nnuilies  . 

Supplies 

•Anioiinfs  on  Deposit  Withdrawn. 
Premium  Reductions,  Quinquennial 


Ktper.ses.  Taxes,  Etc. 
Balanrr  Net  Ledger  Assets: 
.31sf  December,  1920 


.S46, 276, 5.3.3. 48 


BALANCE  SHEET 


\.ssi:t.s 

Mortgages  . 

Dcbpnture;4  and  bands  . 

Loans  on  Policies  . 

Real  Estate  . 

Premium  Obligations  . 

t  a*h  in  Banks  ... 

(  asSi  at  Head  Ofiiep 
Due  and  Deferred  Premiums 
.\frrued  Interest,  Elr  . 


LIABILITIES 


SI4,!).3I..36S..3I 
19, .'Wt,. 37 1.0.3 
.3..3,33,26H.01 
1.0.39,987.7.3 
2.3,713.27 
11,792.31 
.3,839.78 
OSLCIC.OS 
1,I17,7.3.3..32 


Ke.serve,  .3' ,  and  3  ,  basis 
•Special  Investment  Reserre 
Reserve  for  t'nreported  Death  (  laims 
Surrender  Values  riaimable  on  lapsed 
Polieies 

Death  Claims  unadjusted 
Matured  Endowments,  unadjusted 
Dividends  due  Policyholders 
Reductions  on  Outstanding  Premiums 
Ditidends  allotted  to  Deferred  Dividend 
Policies  issued  since  January  1,  1911 
Dividend  allotted  to  .Accumulative 
Dividend  Policies  other  than  De¬ 
ferred  Dividend  PoHcies 
Due  on  account  of  Office  Expenses  and 
Medical  Fees 
Taxes  and  Rents  accrued 
Premiums  and  Interest  paid  in  advance 
t  redit  Ledger  Balancec 
Surplus,  ■31«l  December,  1920  . 


S35. 160. 346.00 
.34«, 2.34.29 
fiO.000.00 

2,141.9.3 
211.028.00 
13.024.00 
91,222.72 
13,021.01 

47.5,481.32 


982  ,.380.68 

37,832.72 

92,751.31 

82.662.01 

260.247.74 

5,018,680.50 


S42.R47.277.2.3 

«42, 847, 277.25 

Aij'^ited  and  found  correct, 

J.  .M.  CLLA',  F.r  A 

A'iddo'' 

CH.A5  RIBY. 

Waterloo,  January  21et.  19: 

1 

COMPARATIVE 

STATEMENT 

Ganera!  Manager. 

1919  i 

1920 

' 

Increase 

Income . 

4 

$  8,383,401 

SIO.124,171 

9  1,540,767 

Assets  ...  . 

38,020,949  j 

-  42,847,277 

4,826,328 

New  .Assurances . 

40,62.3,656  1 

47,008.024 

6,382,368 

Surplus  Earned . 

1.302,801  1 

1.6.37,104 

.354,303 

Total  S  trplus  Fund . 

1,.340..336  i 

5,018,680 

478,144 

.Assurances  in  Force 

170,706,30$  1 

206,627,728 

35.921,42.3 

...iti.L.  .-lu. 

ani-i!  ik;  ...iiiil.irtai.i  .  .I,.:*  i.l 

Grand  Trunk  System  Has  Only  5eiienf3f-Fit;e  Years*  Growth 
Just  Reached  PointWhere  It  Is 

Realizing  onSeifDenialofPastTHE  MONTREAL  CITY  &  DISTRICT 


Howard  G.  Kelley  Tells  Arbitrators  Grand  Trunk  is  Equal  in : 
Physical  Condition  to  Any  Railway  on  American  Continent 
for  the  Class  of  Businehs  and  Tonnage  Carried — Points  Outj 
Splendid  Facilities  of  Railway  at  Important  Centres  in ; 
Canada  and  United  States — Motive  Power  Equipment  Un-  j 
surpassed — Thinks  Canadian  West  Has  Only  Commenced , 
Its  Marvellous  Development. 


SAVINGS  BANK 


Hon. 


Senator  R.  Dandurand’s  (President] 
Address  at  the  Annual  Meeting. 


The  ilevclopnient  of  oonic  slrikint  thirty-five  feet  of  water  could  rcaeli.  i 
facts  regarding  the  very  notable  "l  inieht  say."  concluded  Mr.  Kelley, ' 


r/1/;  vnv  i.\/)  nisrrfn'T  SAvrxos  lm.vk  is.  about  to 


,  work  lhat  has  been  done  will, in  ihe 
I  past  ten  years  in  the  upbuilding  of 

■  the  Orano  Trunk  Railway  Sysiciu 
jwa.s  the  tuain  feature  of  tlie  .'’,:'bi- 
I  tration  prcr-eedinigs  at  v.Tiii-.i  Mr. 

■  Howard  G.  Kelley.  President  of 
I  the  .'4y,'.ifm  sunimetl  up  a  mas- 
i  terful  rp.,!i;nif  of  the  ra'lv. ay'.s  po- 
I  sitioii  ill  this  statcuK-nf:  "i  think 

the  Grand  Trunk  lias  only 
reached  the  point  where  it 


ill  discussing  the  facilities  at 
t?rand  ■I'riink's  winter  port,  "that 
during  the  late  war  the  railway' 
lianiilcd  ('ll  its  throtigh  route  nuicii 
grain,  packing  house  prnilucls  and  j 
other  suji’ilies,  from  the  middlc-we.st.  | 
There  passed  through  .Montreal  in ' 
the  sinniiier  .  and  Portland  in  the' 
winter  and  ilirougliout  the  entire 
just  I  period  of  tile  war  the  Grand  Tiiink| 
real-  never  held  an  ocean-going  shi!'  one  I 


the'  coeip/cfe  iln  7btfi  j/rnr. 

I  ft  uaj>  fotni'li'd  ill  141, 


izing  on  the  self  denial  of  the  nast,  I  i,„,ir  f„p  demurrage,  althmigh  tliev 
;The  phy.sical  londition  of  the  Grand  I  „ould  change'  their  loading  on  us 
:  Trunk  I  consider  to  ho  llie  eijiuil  of  from  the  time  our  tr.nins  would 
'  that  of  ,auy  railway  on  the  American  leave  Montreal  for  Portland.  At  the 
I  continimt  for  the  class  of  husim  s.s  end  of  the  war  I  had  a  i.-lter  from 
;  and  tonnage  it  carries.  Apart  from  the  Minister  of  Shippin.’,'  in  London 
j  additional  eqnipmciil  that  is  no;  im-  eoiigrainlatinp  us  oti  our  record  and 
I  mediately  ncce.ssary  the  .•'Ire.'idy  |  saying  that  no  other  American  port 
large  business  that  the  line  is  hand-  made  such  a  i  ccord  uiiring  the  w  .ir. 
llnfi  c.'in  I'c  very  materiaily  increase, 1  ,  \Ve  jumped  from  a  little  over  nine 


without  much  expenditure." 

(iroBlh  of  Earnings. 

How  large  is  the  volume  of 
1  raffle  carried  by  the  Grand  Trunk 
was  shown  in  a  series  of  statenieiits 
presenle,!  to  the  arbitratois.  The 
gross  earnings  of  tlie  railway  have 
grown  from  SllLddO.iioO  in  1911.  wiien 


and  there  was  the  same  pro-' 
jiorlionate  inereiise  in  carloads  of 
parkage  freight. " 

Passing  to  the  subject  of  flic 
motive  iiower  eiiuipnieiit  of  the  line, 
■Mr.  Kelley  w  as  appolliled  Operating  !  Kelley  slated  that  lie  thought  if 
Viee-Presi,len'.  to  IlfiS^iMHi.i'iiu  for  "as  better  than  the  average  of  all 
the  year  Iftf'o.  The  latest  a\.iilal>le  I'm  railroads  In  the  Pnlted  Stares 
I  stati.'tics  of  the  Pominion  Govern- .  b”'!  ‘  ana<lu  and  it  w  as  ki  pt  in 
nient  show  that  the  Graml  Tumk '  sp'vndid  eondition.  The  pe;-erntage 


j  Railway  Syslein  moved  I.JtU.  nfM 
tons  of  revenue  freight  one  mile  per 
I  mile  of  road  as  eompared  with  S4o,- 
i  1982  tons  on  the  Canadian  Paclfie 
I  Railway  an  indication  of  the 
j  density  of  traffic  on  the  (iiainl 
.  Trunk.  The  number  of  pa.ssriigers 
'  eairied  one  mile  per  mile  of  road  on 
I  the  Grand  Trunk  was  147,7'iS  and 
;  on  the  Canadian  Pacific  t3;»,7;'T. 
j  S}s|ein\  FHciniies. 

I  Mr.  Kelley  gave  the  arbil r.nior.s  a 


J\ 


rniiaiiiaii  I'rufiic  Gronlh. 

j  .Mr.  Kelley  had  some  interesting' 
predietlons  to  make  regarding  tlie, 
■  growth  of  traffic  on  the  Canadiiin 
,  railway? 

description  of  the  Grand  Trunk  {the  Wes 
facilifle.s  beginning  at  Chicago.  Theiadian  West,  is  about  where  tlie 
City  of  Chieago,  said  Mr.  Kelley,  was'  Pttile'i  States  West  was  forty  or 
the  centre  of  the  great  coinmercial  fifty  year.s  ago.  1  think  it  lins  only 
business  of  the  yiiddle  West,  the  commenced  its  marvellous  ilevelop- 
iwlnt  where  all  freight  traffic  ac-  menl.  In  every  line  of  production, 
cumulated  or  was  distributed.  The  ihe  product.s  of  the  groiin.l.  of  ugri- 
Grand  Trunk  in  striving  for  eom- '  «’'ihure.  of  mines  .and  of  lumber.  1 
petilive  business  had  succeeded  in  think  lhat  W(>  will  see  a  giowih  in 
building  up  a  terminal  in  rhlrago.'ihc  Canadian  M'esf  unequ^lle’l  in 
equal  almost  to  the  very  best  and  1  history.  I  am  such  an  optimist  that 
hotter  than  most  terminals.  Through'  ^  dislike  to  give  my  views  on  it. 
its  financial  interest  in  the  Belt  Line  I  I  have  liveil  in  the  .American  West 
whicli  Kiirroumi.s  the  city  the  Grand  I  have  seen  if  grow  from  where 
Trunk  leached  all  the  most  import-  "e  '‘ave  had  to  proteet  ourselves 
ant  industries.  The  Klsdon  Yard  of  a^iaiiist  Inalaiis,  to  where  wc  would 
within  the  IP"  thioiigli  it  in  a  Pullman  Palace 


bii  (I  oroi'p  of  lufkiriitln!  >‘!tircnr  of  Motitreol  in 
urili’r  to  promo#'-  iiabils  of  iiiriiixtr!/  oiid  cconomu  •iiiioiiii  fhr  irorkiitfr  pcopir. 

N.tl  /.VG’s  H.l  \  h's.  <(/  that  dote,  irrrr  of  revrnt  rraalion.  idea  ftmt 

inoxr  ill  t^U'itzrrlaiid.  in  flir  Inst  doiis  of  the  XSIh  v“iifvrij.  oiid  the  first 
.'M  r#.Y((g'  ll.Wli  in  lUinIfinil  iriix  oprnod  in  1304. 

There  vn.i  olrnidii  in  1S16  </  Monireol  Saeinij.s  U/inf\  inanciped  bi/  .1#.'. 
John  .Annovr.  and)  r  the  »u;p  of  the  Honk  of  Montreal.  I!  pros  #?,■■  origin 
the  Sal  ini/.r  Honk  Itep/irtincnl  of  that  Ivstitvtfoii. 

I  The  louiiihis  of  Ihe  .MO\ TH  h'.A] .  CITY  ,V-  JifH  I  UlC  I  S.KXfXtlS  Ji.WK 
I  irere  not  octnoled  bp  omi  self  hih  re.rl.  ITirir  .so/e  object  ir<i,a  to  proeide  m, 

■  institiifion  lehere  the  irorkinnnuiii  could  hrini/  hix  .snial/ritl  mviiif/.r  and  niaki 
I  them  productive  of  profit.  Ihe  sori,)jf,s  ."roups  of  the  com  in  unitp  were  oil 
rt  prext  ntrd  nmono  Jhc  honorarp  directors  and  on  the  Hoard  of  Maniipenieitt. 
Itx  firxl  l‘rrsidrut  and  I  irc-I’rrsidcut  irerr  Messrs.  iVTluiin  Workuiou  and 
.\Urcd  l.aHocque.  rc.spcctircip.  who  hod  been  the.  priacipof  mover. x  in  its  or 
*  eonizafion.  ond  its  I'alron  leox  the  Catholir  Hishop  of  Montreo!. 

\  In  l»71  Ihe  I'edrrol  Horlmment  decided  to  .surround  the  .soi'iMp.s  of  the 
>>•  oplc  with  rirratcr  .rnfcrjunrdx  than  were’  provided  for  bp  ihe  .let  of  1841,  ovd 
tlicii  fiari-  flic  several  Siivhqis  Hanks  then  in  e.vlstcncc  the  option  of  subserib- 
inp  a  eopital  sloek  or  .of  Irenisferrhiet  their  businr.ss  to  a  Chartered  Hrink  or  to 
the  I Inrei  nnrul  of  Canoda. 

'Ihe  men  leh/i  hod  kept  watch  over  the  fort  lines  of  this  Institution  for  » 
wai  to  thirty -eight  miilhm  husliels  |  of  .a  century  dee-ided  to  maintain  it.  alive,  and  sithscribcd  II,, 

during  the  si'coiid  yv’iir  oi  the  war.  ,m>,ooo,00  irhu'h  irerc  asked  of  ihc'iii. 

t  he  bcjiiininiis  mid  prou  th  Untl  hern  .slow  and  arduous.  Ycir  liobils  hod 
to  be  inculciifed  ainonp  the  laburinij  classc.s  ond  prejudiecs  had  to  be  orer- 
eoinc. 

After  C.6  uear.s  of  nilipenl  -.aissioiinry  work,  the  number  of  deposifors  ha.! 
rcaehe,!  a  total  of  9. Sill,  niid  Ihe  onioviit  of  their  eleposil.s  was  Xr.SSO.fSy.eO. 

The  ■•(  77  V  i:  HlisTHICT"  tens  the  firs'  iiiMtitulioii  to  open  blanches  in  the 
I'lborinp  wards.  It  had  three,  in  the  Hast.  West  and  ,'zoulh  uf  the  City.  %u 
197:!,,  /’.or  very  many  years  H  wos  atone  doinii  lhat  /lioiieer  work  aiiiono  Hu 

.(".’S.sr.s.  fn  its  jubilee  war- Mitoi—the  City  mill  nistriri  had  49.1693  deposltor.i 
and  $9,S6O,7$.3.il0  .‘o  their  rredit. 

This  year  onr  Hank  run  well  boast  of  liniinp  more,  than  one  depo.sitor  in 
I  eery  family  of  Montreal,  for  they  appear  in  our  books  lo  the  nu.nber  of 
30  1, ,61 9,  and  their  total  deposits  were  $4.),44S.C9X.:>;  ot  Ihe  close  of  the  year. 

If  Ihe  ( ITJ  &  niSTHICl  is  thoukfut  to  the  laboriiip  elrinenis  of  tair 
.  population  lor  this  e.rprrs.sUtn  of  eonfidenee.  i'  ,s  our  duty  to  render  hamape 
to  tliesi-  same  rlrmrnts  for  their  thrift  ond  furesiohl. 

I  The  nreraqe  deposit  of  1/01. OOO  patrons  represr.it.s  the  sum  of  l77C.ito  p,  ,■ 


million  fiushcls  of  grain  prior  to  the 


the  .simps  for  reioiirs  was  fre- 
tiucntly  below  nine  per  cenl.  and 
ten  and  twelve  iier  cent,  was  looked 
upon  as  very  good  work,  lit  the 
matter  of  box  cars  ili*'  Grand  'Tiunk 
compared  more  than  fnvoralily  vvilli 
its  rivuTls. 


'  h-ad.  lehieh  slim  pi'itrets  the  home  oyalnsl  ilinrss  and  tark  of  work.  W,- 
;  hare  no  hesHatioii  to  affirm  ihot  Ihe  work’npinrii  of  .Montreal  arc  the  aiosl 
llinfty  of  nay  (  ifu  in  Canada. 

tliir  .Annual  ,<fntemrnt  shote.s  the  ui  ee.sl  .nenl  mode  of  the  monies  uhirh 
"1  am  an  optimist  aljouti'^’*  <  oufided  to  oiir  kccpinp.  J41  l•eder>l|,  I’rni  ineial  and  .Municipal  bonds  it, 
lie  said  "1  think  the  (  an- 1  $27, .Ml, 623.90.  ond  i,i  l  Ut  loans,  made  ayoinst  first  class 

\  Sieiirilies.  y  liirh  eon  rapidly  hr  evnrer:,,l  uila  cash,  see  hove  on  amount  o» 
I  $20. 1,61. 391.42.  The  Hank  has  on  hand  $S,l :3,;o;4,(,o  m  ready  cash,  ond  Iota! 

Ii'liiid  assets  at  over  $43,000,000.00. 

I  Uiir  head  premises  and  our  si, -teen  branch,  s.  owned  by  Ihe  Hank,  ,ipp,-ar 
on  our  hooks  at  a  very  low  mluafioii. 

j  The  (  IT)  &  PIHTHK'  r  has  aniy  had  duriiia  its  r.risteiice  four  he-.iii  innii- 
‘laers.  Messrs.  .John  Collins.  ./.  Harheau,  Ifeiiry  Harbean  and  A.  P.  Lesyr- 
,  O/K.c,  who  luirr  administered  cons-lentbiusly  and  ii-isrly.  To  them  and  to  their 
slaff  wi’  niusi  record  our  appreeation  and  yratef illness. 

AVc  are  fully  .salisfird  iidth  the  pa.st  and  pre.snu,  aud  we  look  to  the  future 
with  jHslified  opiimistn. 


$  1,213,136.89 
74.8.844.17 
4,36.744.12 
1.062,558.00 
9,547.04 
26,889.50 
54,723.24 
93,078.98 

i  .3,667,321.94 
.  2,070.738.4.3 

40,5.38,29,3.11 

$4r).276,.553.48 


.  tho  Grand  Trunk  wa 

shortest  possible  di.siancf'  of  the 
"  '  packing  house  district.  "W<-  can  pull 
our  trains  out  of  the  packing  yard.s". 
§  I  continued  Mr.  Kelley,  "straight  into 
i'thc  Klsdon  terminal  from, which  onr 
freight  trains  start,  and  It  does  not 
,7.  lake  fifteen  minutes  >o  make  tlie 
$|trip.  The  result  has  Ikm'ii  thai  from 
'g  •  a  sni.all  hegiiinlng,  the  Gtaiid  'Trunk 
■*  has  I'ulll  up  a  large  business  r.niomit- 
y  j  inc  lo  nearly  fifteen  per  eenl.  of 
.7  till-  tot.al  leicking  output  of  Cliicago. 
2'  The  companies  are  extremely  jealous 
w.  in  !iie  division  of  this  business.  We 
£'<ou!d  not  bold  tlnit  business  if  we 
i  were  not  able  to  handle  it.  but  we 
?  I  actually  deliver  ibe  packing  house 
T  products  in  .\ew  Adrk  on  the  fourth 
I  iiiornltig  after  receiving  them  in  Cbi- 
cage,  w  liieli  is  the  time  that  every 
»  trunk  line  u  ies  to  make.  In  addt- 
4i  lion  vv<  handle  regularly  out  of  Chi- 
1:  cago  to  Hos'.on  the  same  products 
"  and  lieliver  in  Boston  on  the  fourth 
p  morning.  T'evv'  of  the  oiticr  lines  can 
^  do  it.  an,l  oniy  one  can  come  within 
^2  I  an  houi'  or  two  of  us.  " 

-■s  I  Mirhitnin  Loniieelions  Advaiifiigemis. 
r:  In  the  vicinity  o!  <  hicago,  Mr. 

Kelley  aid  that  the  (irand  Trunk 
*  (ivvned  a  conaideral)!*'  amount  of 
I  vaJuabb’  r'l'nnerty  pinchased  in  pre¬ 
paration  for  extending  laclllties  lo| 
meet  ever  ineieasin,g  b'l.'iness.  'i'hej 
railway  was  splendidly  situated  to| 
Iian(ile  Hie  imsiness.  originating  in, 
the  nmior-car  manufacturing  centres  | 
of  Mictiigan.  Through  ,ts  car-ferries  | 
acros.s  l.ake  Xiicbigan  lioni  flrand  | 
Haven  to  Milwaukee  the  railway 
provided  a  .sliort  route,  for  frei.ght 
traffic  from  .such  important  iiolnts  as 
Minnt  ai«)lis.  By  reason  of  its  owner¬ 
ship  ot  valuahle  facilitie.*  at  Detroit 
the  Grand  'Trunh  war-  doing  a  very 
largi  Imsiness  and  this  bad  in¬ 
creased  to  such,  an  extent  that  some 
four  or  five  years  ago  tl'c  railway 
had  found  it  necessary  10  put  in  all¬ 
ot  hei  terminal  yard.  j 

At  Toronto  the  Grand  iriink  ter-! 
iiials  were  extensive  and  well! 
planned.  The  railway  owned  right- { 
of-way  that  could  serve  every  qiiar-j 
ter  of  the  city  in  respect  of  in- 1 
dustrial  development.  .M  'dontreai; 


I 


far  with  comfortahio  farms  on 
every  side.  1  know  the  .-VniericaJi 
West  perfeotly,  and  I  know  that  In 
the  I'Hintdian  West  llio  farming 
lands,  including  Manilob.s  and  out' 
to,  we  will  say.  IVlmontoii  and  Ihej 
(  algary  line  are  cpial  or  Superior] 
to  the  eorre.spnnding  degree  of 
longtiiude  in  auy  of  the  rtiited 
States  grain  growing  districts,  and  T 
know  llieni  all."  i 

Wh.'ii  will  lie  Hie  effect  of  the  de- , 
velopmeni  of  tlial  coiiniry  on  the, 
business  of  the  Grand  'Trunk,  asked.' 

I  oiiiieel'.'  j 

I  think  the  Inismess  of  ihe  Grand 
'Trunk  and  all  other  railways  in 
Canada  will  eventually  grow  fai'i 
beyond  anytliing  vr  have  had  up  toi 
dale. 

GimhI  Strategical  rosilioii. 

Could  .voii  spealL  a:  to  the  iiselul- 
ness  of  the  Grand  'I'nilik  in  eollect- 
ing  traflle  in  the  Last  for  the  West’’ 
"T'ersonally  1  look  upon  the 
Grand  'Trunk  R.-iilwav  In  Canada  in 
relation  to  <  aiiudian  iP  v elopnieni  as 
oc«  iipyin.g  the  v  (  ry  best  strategical 
position.  Us  ti'iniinals  cannot  bo 
beaten.  Iiidu.sf ries  have  grown  up 
aiduiid  the  ferniin.Tls.  They  reach 
the  very  heart  of  the  big  centres  of 
population,  are  ample  in  (iiianlitv, 

.  (*asy  ot  access,  and  growin.g  eoi’- 
Itiniially.  No  oilier  railw,iy  coiil,! 
liossildy  < oiiK  In  ami  obUiin  equal 
facilities,  and  siicli  facilities  as  they 
j  might  otilalii  v.diiM  cost  tlieni  vej  v  ^ 

'  much  more  money  tiiaii  is  lepre.sent- 
1  ed  Vtiy  the  value  of  tin-  presinl 
i  facilities, 

'"TIk-  Gr-'inl  'Tiunk  as  i  came  to 
it  first  'was  a.  road  tliai  had  ticen 
gi  adually  up-huihiiiig ;  thi  road  a,-  I 
know  it  since  is  a  load  tliai  luo  in  en 
developing  as  fast  as  the  financia! 
condition  and  the  earnings  would 
vvaiT.ant,  U  has  been  preparing  for 
the  future  and  putting  In  additional 
capital  from  time  to  time  in  order  lo 
produce  a  railway  that  vvoiil,i  earn 
and  (oiihi  earn  lur.gp  amounts  of 
iiioiK-y  in  the  future  and  handle  its 
due  inoportioti  of  the  nation’s  liusl- 
nes.s*.  I  know  of  all  Ihe  additions 
of  ca’pital  lhat  had  been  (nil  into  the 
road  since  I  liave  bail  anytliing  lo 
and  they  have  !)een  (lut 
Willi  Unit  (iiiriiose  in  mind.  I 


Names  of  the  Founders 

OF 

The  Montreal  City  and  District  Savings  Bank 

On  26th  May,  1846. 

ratroii  :  His  Lordship  The  fathnlle  Bishop  of  Moiiln-al. 
HONOR.VKT  IHREITOItS  ; 

’  L  Honorable  A  N.  Morin,  M.P.P. 

I. 'Honorable  L.  11.  Lafontuiue,  M.P.P, 

L'llonorable  L.  .f,  Papineait. 

L'Honorable  .Tames  Leslie,  .ALP  p. 

.Andre  Joblti,  .M.P.P. 


B.  11.  Lriiioine,  .M.P.P. 
'Tim  PYanchere,  M.P.P 
W’olfred  .Velsoii.  ALT).. 
.1.  P.  Laiuhier,  M.P.P. 

11.  M.  Armstrong.  M  INI 
L.  Laeoste.  M.P.P. 

Dr.  Boiitliillier.  .M.P.P. 
Win.  Bristow  . 

(  ornwallis  .Monk 
1:.  c.  Tuttle, 
c.  Dorwin 
1:.  .Atwater. 

I'rs.  .Mullins. 

.1.  I'.  Pelletier 
B  (j’Brien. 

■lolin  Ward. 

<».  Kreehettc. 

.1.  Clark. 

I'cler  Devins. 

Joseph  Boulangd 
Charles  (  urran 
I’raiicie  'Trudeau 
Kd.  AUiriihv. 

.M.  O'.Meara. 

■John  Alaiioiiev.  Sr 


IMLIRII  HI 

Willhnni 
■  Alfrc’d  I..1  i;oc(|ue 
Joloi  K.  .Mills. 

Jacob  DeWiti. 

.losepli  Boiirrcl. 

I*.  Beaublen. 

I. ,  'T.  Drummond. 

II,  Jiiduh. 

I'l'aiicis  Uincks. 


F  L.Amoihc 
-A.  .M,  Del  isle 
B.  Brewster 
.los.  Vallee. 
Louis  Boyer 
W.  Connolly, 
•lean  Bninoaii, 
-'I  F  F-  (),  Berthelet. 

II.  Pare. 

'•  L.  .M.  Viger. 

Ang.  Per.-anli. 
I’.  .1.  Leeroix 
IC.  R.  Kabre. 
Tlieo.  Hart. 

•A.  Lafrainboise 
Peter  Dunn. 
George  Ktlenne 
P  Dromgoolo. 

K.  P< rrln. 
l.'dward  Qiiinii 

L.  P.  Comjite 
A.  ( 'onlaii. 
Henry  .lackson. 
D.  P.  Janes. 

D.  Cotferell. 

I'.  Duhoi.s. 

■  A.  AA'atsnn. 

I*.  Mo. Mahon, 
•loliii  Norton. 

.  Thomafi  O’Brien 

ai\M(.i>g  niiiErroRs : 

AAorkniau,  I’resideiit. 

A'i<  ('-President. 

If.  .Miillioll.iml 
L.  H.  Holton, 
lolin  'Tiilly. 
Damase  Ma.sson. 
.losei'li  Grdiicr. 
Nelson  David 


3  the  railway  was  in  an  rxe'lU  nt  posi-i  j, 

tion  with  its  large  terminals  and' 

„  .special  facilities  for  reaching  thei  pppYyf,  ,(,,  Giand  'I  runk  is  in  a  posi- 
}7  Harl'-c'r  f  ommi.ssic'n  Tracks  w  ithoiit  j  Ipi  p.-n  njug 

ji  delay.  Railways  on  the  (.omiuenl  of  .Ainer- 

*1  SiUiaUdn  af  Pnrllaiid.  |  lea  in  the  fiitijve  jt  readier  every 

2  At  Portland  the  Grand  3  runk  hast  pos.sible  industrial  rrpin*  withet  the 
»  its  own  Ocean  ‘'lockf,.  v  arehouses  |  area  through  which  it  passes  and  it 
i#  and  elevators.  Thcri  were  seven  of  j  i.'t  so  located  iliat  its  tram  toniiage.s 
T  these  (jockn  to  which  i-hlps  drawing  I  are  large. 


Annual  Meeting  of  the 

Montreal  City  &  District 
Savings  Bank 

Moiineal,  F'ebruary  lith,  1921. 

The  .Annual  Meeting  of  the  .Montreal  City  &  District  .^tavlngs  Bank 
was  held  Monday,  rebruary  14lh. 


STATEMENT. 


ifljilr.s  of  riic 


'I.I 


.hales  or  AVOOMVOKTIl  (0. 

.mum AIN  HU.Il  REIOKI). 

\ew  A’ork.- -Sales  of  the  k.  '*A'. 
Woodworth  Co.  in  January  were  i8,- 
■3;-:6.2tiS  as  contrasted  witli  $8,476,378 


PROGRESSIVE  YEAR 
FOR  U^ION  TRUST 


I 'All  Departments  Showed  Increased 
Deyelopment — Two  .New  Direc- 
:  I  tors  .Ire  Elected. 

1 1 

I  Toronto.— -Every  doiiartment  of  the 
I  Union  Trust  Co.  during  1920  sho'A-cd 
I  increased  activity  and  develojiment 
i  according  to  the  remarks  of  the  Pre- 
■  sldent,  Henry  F.  Gorwlerbam,  at  the 
j  annual  meeting 

A  feature  of  the  nn'ding  "'as  the 


nth  a  year  ago.  a;  last  month,  while  in  .January  <'f  I '*f '  vear's 
71.1,  or  2.8(1  per  cent.;  1920  there  were  26  busiiie.ss  days,  m- j  add. tier. 

l  that  business  is  '  eluding  five  r^aturdays.  This  made  a  I  p ‘‘ p  „  president 

=.,.aii  rUrro,..  ir.f  r,f  sgon  000  in  ,  P*”' "OD s  o,  S.  R.  Paisoas.  I  resident 


for  the  .same  month 
(lecivare  of  $110,17 
Officials  ,'oint  out 

good,  despite  the  small  decrease  last !  dilTeietice  of  about  S'JOO.OOO  in  sales  j;  -  „  n-.., ..  .  ,,1  Cr.  ana 

month.  '1  his  decline  was  occasioned  in  January  ,  contrasted  with  a  Tear  ,  d 

■by  there  having  beem  hut  25  buei-Uo.  which  rei.re.ents  The  volume  of  | 

res.s  (Jays  iiieliiding  four  Saturdays  I  husines.'  handled  on  a  Saturday.  '  '  ..  .  ■^  . 


w  idely  and  favor- 


boih  of  vvhoiri  a 
ably  known. 

Profits  for  the  year  amount  to 
$110,141.  Dividends  at  7  jier  cent. ,  otiid' 
were  paid  as  u.sual,  amoiinllng  to 
$70,000.  Head  office  flt'lngs  and 

'her  extraerdinary  expcijse.s  call  d 
for  $6  ’'■<32.  Taxfs  and  fees  rcqu'rei 
$13,312,  compared  with  $10,446  for 
1919.  The  balance  carried  forward 
was  $96,8.33,  compared  with  *76.663. 

■A  eontingpjit  rese-rve  of  .*50,000  has 
been  set  up  and  other  reserve  ap¬ 
propriations  made  against  depreeia- 
tlon  in  bonds  and  debentures,  mort¬ 
gages  and  real  estate  in  addition  to 
the  general  reserve  fund  of  $150,000. 

Thi.s  w'ii.s  tJie  first  meeting  since 
tire  company's  recent  move  into  new 
quart ers  at  Richirumd  and  Victoria 
streets,  and  many  ^harehr.hiers  too!; 
the  opponunily  of  inspecting  the 
iK'v.  olllces  and  sai'i-  deposit  vaults. 


Ca^Jl  t»n  linn*!  atif| 

In  f  >!  H  r  t  ^  r  e  il 
btivXn  ‘M 

nnniini>»n  jnd  Trii- 
tlnrlal  trin^riie. 

(  If.T  <if  .M4»ntr^»* 

and  Mtmi- 

4i|H«;  l$<mds  und 

ll.'I'O.OfiO.IO 

DfStMlH  of  h»ol 
Mumripjtities  . 

Vt<mds  and 

..  .  1, 519^11. 

Sundry  spruritif'H  .  3*44,000.<#0 

Call  and  sliort 
IxmoM. 

Uy  (otlut^raln  .  10.151.:)dl.49 

( ]|:»rity 

J''iiiid  InieMi'd  In 
Miinlclpul  S#*ru* 
rltie*  approh**d 
liy  tli^  OoniiiiioR 
tM)v«rnm4'D(  .  .  .  180,000.09 


iitroni  4  It.v  niifi  llUtrict 
•TIm# 

)1«  thp  TuMir-; 

I  Amount 

I 

I  Amount  dii<*  Hr 

rr)vfT  - 

Amount  du**  Chtiri 
ty  UoiiatloQ  Fuud 
Amount  duo  Open 
Account  *4 . 


SuriauA  Bunk  on  fht 


Bank 

4ll**a(l  Office  nnd 
f*ixt«‘rn  Hranrh^ai) 
Other  A»i4«*t4  .  . 


9tHI, 000.00 
HO.714.87 


l.OtO.714.87 

949.36t.705.34 


f4‘>.44J»,?98.V8 
94  ♦tro.' 


-$46.090,7i5.9r 


To  Ih^  Bhar^holdem : 
Capital  Stock 
lAmount  nub* 
scribed  Ot.OOO.' 
<I00)  pnld  up.... 
Ile«erte>  Fund.  .  . 
FrofIt  and  Loita 
Acr«nint . 


1.300.000.00 

3ri.449.34 


On  iichnlf  nf  thr  Hoard* 

K.  I>AXI)rit.4M>. 

Frcridfnt. 

A,  CIXQ-M\R?.  C.A 
C.  A.  SIIANXON.  LJ.-A. 
,51  trill  iraait.  r\ftft.ru*rr  Tlh. 


A.  P.  is^SBKWUiSCr.. 

4^nei*al  Manasrr. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  19,  1921. 


SCHOOL  BONDS  the  edgett 


Financial  Activities  in  West  Canada 


10  to  15  Years 

Yielding  7.50  to  7.75% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Buk  H  TmmI*  BUj.  Bortl  Bask  Chmlitn 
EDMONTON  CALCAKT 


RANCH 
IN  ALdERTA 


2500  acres  improved  Ranch, 
(lose  to  City  of  Calgary, 
splendid  opimtunily  at 
per  acre.  Terms. 

.B.(leRoussyile  Sates 

Financial  Broker 
:f4  Grain  Exchange 
CALGARY,  ALTA. 


Union  Fire  and  Casualty 

Canada’s  Zenith  Companp 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting  , 

Fire  and  Marine 
Automobile.  Plate  Gla.s9, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bonds,  Irtsuranoe 
Real  Estate,  iLoans 

Union  Bank  Bide,  •  Edmonton,  Alta. 


Black  &  Armstrong 

(bucceuors  t<>  Uobiusuu  it 
Block.) 

KJBLII.  ENTAI'E  VALUATIONS 
RENTALS 

If  arm  Imuda,  MortKacco  aad 
Inoarance 

GARRT  bldg.,  WINNIPEG 


WOODS,  SHERRY,  COLUSSON  &  FIELD 
WOODS.  SHERRY.  NACALISTER  &  CRAIG 

I  .'-I'.IUSTKRS,  SOIJCITORS.  NOTAIUE.S 

f .  B.  Woodi.  K.C.;  i.  C. Sherry,  J.T.  J.  Colliason 
S.  W.  Field,  J.  MacalUter,  W.  D.  Crair 
J  D.  0.  MotbfrsiU. 

EDMONTON.  Alb«rtau  OnhWa:  Bi«Kwood 


i*SK  BUILDIRS  TinV  PER  CENT.  RETAIL  LUMBER 

Investment  and  Farm  Loans  |  TO  DROP  COST  REBATE  FREIGHT:  DEALERS  TAKE 

I  construction'  on  gats  given;  loss  on  stock 


LETHBRIDGE  •  ALBERTA 


Lumbermen^  Say  That  Since  '  Edmonton,  Dunvegan  and  Brit-  *  Will  Sell  At  Replacement  Value  i 
Materials  HaVe  FaPen  Columbia  Puts  New  Re-  In  Order  to  Brisken  Business, 

ily  All  Construclion  industries  '  1 

and  Building  Trades  Should  Once  Until  April  15th,  For;  Bone,  Says  Prominent  Lum- , 
Recognize  Deflation  and  Damaged  Oats  bermen— Protest  Agamst  the 

Make  Reduction  in  Costs  I  Edmonton.  Cost  of  Coal  in  West.  i 


•.  S.  WnII(.>! 
I'resiilent 


.7.  J.  Amlorkoii 
ManaKln^;  Director 


— Prices  Will  Be  Cut  to  thel 
Bone,  Says  Prominent  Lum- 
bermen — Protest  Against  the' 
Cost  of  Coal  in  West.  i 


Oeo.  T.  BraKK: 
Vioc-F^rcs:.  and  .Secretary 


The  Alberta  Trusts 

COMPANY,  LIMITED 

UNION  BANK  BUILDING 

Edmonton  -  Alberta 

FInaneijiJ  Aitentai  Stocks  ajid 
Bondat  Eire;  In.aaranee,  Eto,| 
Real  Eatate  aad  Farm  Landat 
Flacal  Auanta.  Gregory  Tire  aad 
Robber  Oo. 


-All  <  ruction  indiis- 


A  fifty  per  cent,  re- 


'The  iiianufncturers  and  I 


f.o.o  o.wi  i,,  „  1  ..:i  1..  'bate  of  licixlit  cliarges  on  touxli  i  retailer.s  at  the  lumbermen’s  con- ; 

i  Fhnuld  r-co'nize  the  defi-ition  which  damufe'ed  oats  from  the  north  j  vention  in  Winnipeg  recently  pledged  | 

taken  nlafa’anii  n  thnir  '  Kdmontoii  lias  been  granted ’by  themselves  to  take  a  loss  on  stocks 

rSectS  SsL  f'-  ^  ‘^ey  have  in  hand,  and  sell  material 

consistent  with  the  public  interest  in  *7' 

I  stmetion  activity  may  t>e  i'«i'imed|„  ,  jnsnector  tliat  tlie  7,  ,  ;  '  ’  ,  ,  ,  ‘  ,  ' 

land  the  needs  of  the  noonle  he  sun-  ma  ,  „ther  liiiild.ng  materials  down  to  a 

'  II  a  "ecus  oi  [ue  people  oe  sup  j  js  out  ol  (  oiiuition  and  re- |  tj.nii-ir 


into  Kdmontoii  lias  been  granted ‘by  themselves  to  take  a  loss  on  stocks 
by  the  K.  ft  &  TT.  ILailway,  to  be  !  they  have  in  hanri,  and  sell  material 
effective  forthwith  and  until  April  >  ^  price  t-aned  entirely  on  re- j 

15.  This  rebate  will  lie  made  on  value.s.  further,  to  do] 

presenttition  oi  a  certificate  or  llie  tijojp  utri'/ist  to  get  '.he  price  of  all  i 


similar  liasis.” 

Tliis  was  the  outstanding  event  at 


plied  on  a  fair  just  and  stable  Iiasis  similar  tiasis. 

:  according  to  the  view  expi-eest  d  in  a  j  JJjVipi  ,p.  Klcvator  Comnany  , 

I  rosolutfon  passird  at  a  joint  meeting:!,  inifnllin  ■  ■>  drviii"  nlant  tiere  ('<'P''‘'rilioii.  .'iccording  to  h,niest 

I  held  here  of  manufacturers  whole-  and  oats  fronl'the  ITace  Kivrr  dis-  '  '■ilPhb  y.  of  the  Crown  laimher  Co., 
salera  and  retailors  in  lumber  west  tricl  and  el.sewhere  will  bo  received;*'^  Pre»eut  at  the 

I  of  the  Gretat  I^kes.  for  treatment  under  ,he  new  ar- 

j  The  lumbermen  in  the  resolutions  ningement.  The  cost  of  such  treat- !  Furcha.se rs  of  lumher  tan  i  e.st 


CrilchUy.  of  the  Crown  I>uniher  Co.,| 
in  Calgary,  who  was  jiresent  at  tliel 
recent  Winnipeg  convention.  , 

“Furclia.sers  of  lumher  tan  rest  I 


STBAIiG  &  SNOWDEN 


GOVERNMENT 

..  and 

Ml  NICIPAL  BONOS 

WE  .SPECIALIZE  IN 
WESTERN  ISSUES 

Membern  ^Vlnnfpoy^  Stock  Eichange 

428  MAIN  STREET 

WINNIPEG 


Ji  urge  that  all  other  industries  and  la-  ment  will  iit‘  made  iii)  by  incretised  positively  assuied,  he  continued.! 
^  bor,  which  furnish  the  essential  ele-  prices  paid  iiv  tlic  grtiin  dealers.  that  they  will  be  buy'ing  at  the  low  -  , 

j  monts  entering  into  the  cost  of  con-  .Miisl  Move  or  Lose  it.  point,  as  it  was  decided  to  put; 

'  Rtnictlon  to  join  with  them  in  contrl-  There  is  said  to  be  a  great  quan-  i  f’cerything  at  rock  bottom  lu  iees  ■ 

;;;~jbuting  their  just  part  toward  the  rc-  ,j{y  i^ss  damaged  grain  right  now.  The  feeling  was  that  in; 

!  suscltatlon  of  the  building  industry.  iKirtli  <  ountry,  .soine  c.sti- '  "r'b'r  to  siiimilate  Inisines.s  the  puli- i 

The  resolution  declares  that  while  niates  putting  it  at  800,000  bushels  I  will  require  to  know  that  they  | 
I  labor  must  have  "its  proper  reward”  i  „f  j.ione?  'ppe  farmers  have  !  are  buying  at  the  lowest  price,  j 

It  must  at  the  same  time  accept  in  j  found  it  impracticahle  to  ship  this!  Friccs  of  lumher  this  spring  will  be! 

most  localities  loss  than  Its  present  i  out  tor  froatmtmt  at  full  :  at  such  a  figure  there  will  Tie  no  j 

I  wage  scale  if  bulldtug  activity  is  to  i  rates  tiecause  of  tlie  low  ‘  oliject  in  holding  up  liuildlng,  us  it! 

I  bo  revived  successfully.  It  is  stated  ;  priogf;  (oy  o;its  now  prevailing  in  the  '  wilt  represent  the  lowest  point  luni-i 
that  prices  of  hrmiber  products  have|outside  market.  .her  can  go  to  with  the  existing 

I  declined  (luiring  the  last  few  months!  At  the  same  time  it  has  lieen  re- ;  freigtit  rates.” 


I  declined  (luiring  the  last  few  months!  At  the  same  time  it  has  lieen  re- ;  freigtit  rates.” 

!  from  28  per  cent,  to'55  per  cent,  lie- jeogni/.ed  fliat  unless  tlie  grain  was  '  Mr.  Critchley  said  tiiere  were  large  1 
‘  low  the  high  price  peak.  !  moved  before  warm  weather  came,  it  i  iieicgations  both  from  the  coast  and  | 

j  A  joint  committee,  it  is  annotincetl,  would  tiecome  liealed  and  rendered  '  fpg  niouniains.  and  they  were  all  in 
I  will  be  formed  to  consider  the  build-  quite  worthless  for  tuiy  purjtose,  „fj(i  aceord  as  regards  prices.  The 
jin*  problem  of  Canada,  with  author-  thus  resulting  in  heavy  losses  to  '  ^,,.,5,  pgi,]  f,,,-  tliree  days 

ity  to  take  whatever  action  it  may  the  growers,  Tlir  question  of  ar-  i  fjarrv  hotel. 

I  deem  advisable  to  iittain  the  end  ranging  a  reduced  freight  rate  was:*  |j,  endeavor  to  bring  prices 

j  sought  in  the  re.solntion.  therefore  taken  tip  by  the  govern-  I  f,„i,  kl.v  as  no.ssililc  it  was 

ment.  ^  lumbermen  that  other 

'  AnBH  ■B^aaaiaE  n  „  .Igrecinetil  MHli  l{allway.  I  commodities  must  come  down  ac- 

;  C*  I  L  A  lilf  LfllllAI  A  nil!  Several  conferences  between  the  fnr  instance  i.i.avs 


!  deem  advisable  to  iittain 
!  sought  in  the  re.solntion. 


S.v,r«l  ,:Mr,r, hM>vo,;n  It,, 

I  NiBLOCKATiiri  j;OlEHUi  rUKHHnUsTr'ir 

WL  I  -j  ■  a  ■  ep*  oipia  l^a  and  fnilowiiitr  Prosident  Cole- 

p  limited  111  nil|  |lf  L  KhL  ly  I  l|y  Imun’s  visit  to  the  rity  a  few  days 

I  mUYLlYlE.ll  I  in  ttnnounced  that  an 

.E  STOCKS  1 !  ,agrement  has  Iieen  reached  for  a 

t  BONDS  COLONY 

g.  r'  A  1 llWwLwIl  I  Wwl  ILIfNL  jKomething  on  the  crop.”  say.s  the 

g:  \j  K  A  £  IM  .^1  Igovernment's  announcement,  ■  tin 

5  i  aa  'rs.  i  i  railway  company  has  decided  that 

i  _ _  Major-General  McDonald  Re- 'Home  sacrifice  of  revenue  must  be 

ii/Xenange,  Cjalftary  ^  ports  That  the  Western  Can-.*nad(\  and  that  sometliinK  should  lu* 
^  Priexi,  Wir.  (c  411  ods  Colonizalion  Association  I to  salvage  tlie  grain,  even  if 


STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 


STEADYFORWARD,' 
MOVEMENT  IN  I 
COLONY  SCHEME 


PrtvdU  Wire  to  All  Market j 

JOHN  W.  HUGILL  \ 

LAW  OFFICES  I 

202-203  Grain  EichaoAe  Bulldlnn 
FIrat  Street  West 


Do.,.!.:....  »  \c  movement  involves  iin  iictuul 

IS  Reading  a  State  *n  its  Af-  operating  loss  ’ 

I.  fairs  From  Which  Definite  -  . 

;  Action  Will  R.«.I..  JHE  BANKS  AND 

i  Calgary.— The  affairs  of  the  We.st- I  THF  FfliJMFPQ 

I  ern  Candda  Colonization  Association  j  I  ilL  rniljnLltw 

are  rapidly  reaching  the  state  from  | 

I  which  .some  detinife  action  will  de- 1  .Sask.  Provincial  ’I'rt'iiMirer  Urges 


i  cordingly.  foal,  for  in.stance,  plays  I 
'  a  large  part  in  the  manufacture  of  | 
7*’*  pl.'ister.  and  a  resolution  was  piissed.i 
1  calling  the  attention  of  tlie  Doniin- | 

!  ion  government  to  the  high  price  of 
''‘I’  !  coal.  '  ' 


LOWER  LUMBER 
PRICES  LOOKED 
FOR  IN  SPRING 


CALOARY  i—  GANAIJA 
Phone  M.  2169 


N.  W.jyioiton 

tNSURAItCK  —  LOAHS 

REAL  ESTATE 

Cerrafpoodence  Invited 

PRINCE  ALBERT,  S.ASK. 


Wholesale  and  Retail  Lumber¬ 
men  in  Convention  at  Winni¬ 
peg  Together  with  bianufac- 
turers,  Indicate  Whiie  Pre-war 
Prices  Will  Not  Rule,  $40 
Building  Lumber  Will  Prevail 


I  velop.  IJrlgadler-Cienoral  U.  F.  Me-  Expert  Euquiry  Into  Catnidiiiii  '  ‘UrekS,  inaicare  wniie  rie-war 

Donalil,  f..M.(J..  U..S.O.,  returned'  IhiriKIiig  S.istem  to  Aid  i  Prices  Will  Not  Rule,  $40 

.'from  tV'innipeg  recently,  after  tiav-  .\grieiilfiire.  j  Building  Lumber  Will  Prevail 

—Ij  ing  spent  two  weeks  in  the  Manitoba  i  .Moose  Jaw.  'I'lial  the  i  anadian '  - 

I  capital  in  connection  with  the  asso- !  (  oiincil  of  Agriculture  start  without!  Winnipeg.  According  to  views  of: 
:  cialion’s  husliiess.  Mlitle  lie  whs  diday  an  expert  exaniiiiatiou  into  the  retail,  wholesale  and  manufartnrors ; 

I  there,  the  general  .stated  tlnit  tlie .  possibilities  of  developing  the  C:in-|of  Innilier  from  Winnipeg  to  me 
i  executive  of  the  association  met  and  j  adian  iiiinking  sj  steiii  to  meet  the  j  coast  in  aiinnal  convention  here  re- j 
I  discussed  very  fully  details  affect- j  reqihreineiits  of  agriculture,  was  cenlly,  the  price  of  lumlier  on  ttiei 
ling  tlie  future  of  ttie  organization. !  .sugge.sied  li.v  Uoii.  < .A.  Dunning,  prairies  promises  to  be  sul'staiitially  i 
^  General  McDonald  stated  that  the  .  proviiicial  treasurer,  at  the  annual  lower  for  the  spring  trade  than  last: 
!  executive  coniinitlec  regretted  that  convention  of  the  Saskateliewan ;  year.  t’re-war  prices  are  not  ex- j 
j  J.  H.  Ashdown,  of  Winnipeg,  whoiCraiti  Growers'  .Assoeiafion  hert'  re- ,  peeted  to  rule,  but  .$4"  luiilding  lum- ■ 
_ Ijwras  offered  the  presidency  of  thejcontly.  *  .her  will  menu  a  lot  inoro  iiiiildingj 


!  association,  had  lioen  forced  to  re- j  Me  hold  that  tlie  province  within 'than  last 


to  views  of  i 


year.  t’re-war  prices  are  not  ex-: 
jieeted  to  rule,  but  .$4"  luiilding  lum-  ■ 
her  will  menu  a  lot  inoro  imildingj 


C.  L.  Uurie  B.  A.  B.  M.  Wakelia. 
(aI»o  of  the  Ontario.  Konald  W.  Pearion 
Manitoba  h  Alkerta  Ban) 

mniE  &  wAssuNG 
MTVIK.  WAKn.I]ltO  *  PEARSON 

Batrittere,  Solicitora,  Notaeieg  etc. 
Orricet  204-S  Canada  Building 
Satkatoon,  Saak.  Phone  No  4047 

Canada  Cable  Addreae  “ACHUR K” 
Wettern  Union  code 


Hyndman,  Milner  &  Natheson 


JAMIESON  ENGINEERING  CO. 

E.  A.  JAMIESON  J.  ALF.X’R  WALKER 

B.  C,  Realnterud  Profesainnol  Engineers 
Speciallzinft  In  InvcatlAationK 
Reports  nnd  .Surveys  on  Water  Power 
l)eveloptn.nt  for  Pulp  Mills 
and  Hydro-electric  Plants 
103  LONDON  BLIH;.,  VA.VCOltVER,  B.C. 


P,  C.  S,  Turner  Wm.  Gray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AND  LOAN  BUILDING 
WINNIPEG 


BARnSTEXS,  soucrrois.  notaries  PUBLIC  D.  I.  PENDER,  SlISOR  8  CD. 


'  fuse  on  account  of  pressure  of  other:  ItHclf  could  not  adequately  and  sue- j  'Phe  secretary  of  the  assoeiat  ion  1 1 
l^busines.s.  He  said  that  a  strong  ocssfiilly  finance  a  ninil  credit  sys  reported  'ilfi  iiK'n’.bers  registered  at  | 
eastern  advisory  committee  is  al-(|em  to  meet  tlie  reqnirenients  of;  the  otiening,  wliieti  is  above  the  j 

i-eady  fnnetiontng,  several  prominent  j  tJio.se  on  the  land,  and  said  that  at  |  average  in  altondanee,  fliough  tlie]i 

'  business  men  of  the  east  having  eon- j  the  decennial  revision  of  the  Can- i  organization  has  1.487  members.  1 1 
:  senfed  to  serve  in  that  lapaeity.  j  adian  lianks  in  lft22.  tlie  Fanners’ I  One  session  w  as  devoted  chiefly  to 
'  The  meinliors  of  this  advisory  com- j  parly  might  he  alile  (o  cut  its  eye- i  the  B,  <  mountain  mill  and  Pacific  '  j 
1  mittce  arc  Sir  (  harlos  Gordon.:  teeUi.  j  coast  lumber  interests  in  eonteronce  1 1 

G.B.E.,  Montreal,  iircsident  of  the  The  present  hanking  system  he!  with  tlie  prairie  section.  I 

!  Dominion  Textile  Company;  Carl  held  to  liave  two  necessary  qualities:  Several  re.-olutions  were  offered  to  ' 

,  Rlordon,  Montreal,  a  leading  figure  safety  to  depositors  and  facilities  for  |  increase  the  scope  of  duty  on  luni- 
I  in  the  eastern  pulp  and  paper  in-  the  shifting  of  credits  to  the  points  I  her,  as  about  8')  per  cent,  of  the ' 
jdustry;  Sir  John  Willisou.  Toronto;  in  the  dominion  where  they  were  |  rough  output  is  not  protected  from 
!  A.  MoQueen,  vice-president  of  tho;npo(led  at  a  moment’s  notice.  Its  i  p-.  s.  eompelition.  Many  I'.S.  lumber  j 
j  Imperial  Oil  Company,  and  in !  pad  points  he  gave  as;  (1)  It  is  a  I  manuafeturers  and  jobbers  were 
!  charge  of  western  development  for ;  commercial  system  and  w.as  not  ,  watching  the  pro.v.ress  of  the  con- 
'  the  company ;  lloliert  Hobson,  created  in  the  first  place  to  meet  I  vention. 

Hamilton;  P'raHk  Cockshutt,  Brant-jtlie  neeiis  of  agriculture;  (2)  The  I  -  ; 

'  ford,  and  Col.  R.  W.  IkConard,  former- j  sygtem  of  management  which  leaves  1 1  /inor  CUIDMPMT 
I  ly  chairman  of  the  National  'frans-iit  to  the  heaii  office  to  grant  the'LnIlUll  OnlrlTlLUi! 
continental  Railway  Commission.  I  loans.  i  rilDC’  mn  I  DAinHU' 


OSLER,HAMIBOND&NANTON 

WINISTIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


CLARK  &  MARTIN 


STOCK  IlKOKKRS. 


HOMY  DKAf.KH^. 


(1>  Securities  boa^^ht  ni:cl  »old  on  eonAcrvntiie  tuar;i2n«. 

(2)  Preferred  Securities  liouffht  on  Darti::!  ii:i>iiient  plan. 

Weekly  market  letter  and  monthly  anafysK  of  Canadian 
gstoekii  on  reguewt. 

Direct  private  wlrex,  New  York,  Chlenire*.  I'lontreal.  Toronto 
CorrespondcntKg  f«oKaa  irid  llr>nn.  \e^v  York. 

Grienbbxelds  K  Co.,  Montreal. 

2J2  Portage  Avenue,  Huron  and  Erie  Building 


HhopM:  \t'4J-A285I. 


WINNIPEG 


Again  in  1920 

— as  in  preceding  years  the  plain  evidence 
cf  RESULTS  proves  that  the  most  popu¬ 
lar  Life  Policies  in  Canada  are  those  of 
The  Great-West  Life. 

Applications  for  the  year  exceed 
$60,700,000.  Business  in  force  now 
exceeds  $256,800,000,  protecting  over 
105,000  policyholders. 

This  popularity  rests  upon  a  very 
sound  foundation.  Investigate. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire’s  Standard” 


PACKING  PLANTS  AT 

CALGARY  VANCOUVER  EDMO.NTO.N  REGINA 

WHOLP-SALR  FRUIT  HOVSF.S  AT 
CALGARY  EDMONIO.N  RFX7INA  SASKATOON 


PRINCE  AI.BERT 


MOOSE  JAW 


CALGARY  EDMONTON 


CREA MERITS  AT 
MIRiSF.  JAW 


SASKATOON 


Interest 

keturn 


INVEST  VOI  R  S.VVLNGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Land 
Company 

SECtKITY 

raid-i;p  Capital  . $2,412.o7S.Sl 

Re.serves  .  9C4,4.">9JJt; 

Assets  .  7,0s<>,e95.54 

HE.4I)  OFFICE,  MT.XMPFG 
BIT.4XCHES;  Toronto,  Ri-giniu  Calgary,  E^dmonton, 
TiinroiiTer,  Vletoria;  Edinburgh,  .Scot'and. 


ml  17  A  C  F  C  BOUGHT  AND  SOLD 
LLilljLid  IN  ANY  DISTRICT 
IN  THE  NORTHERN  OIL  FIELDS^ 

Including 

FORT  NORMAN  PINE  POINT  WINDY  POINT 

POUCE  COUPE  PEACE  RIVER 

Chauvin,  Allsop  &  Co.,  Limited 

f»rounil  Floor  McLeod  EDMONTON,  ALTA. 

Rffffrr.-r:  Bank  oi  Movtrrn!. 


H.  H,  HVNOMAN.  A.  S.  MATHESON 
H.  A.  MILNSH.  H.  J.  CAftfl.  LEO  G.  DArOB 


CAULC  ADPRKGSj 

HYNDMAN 


ROYAU  BANK  CHAMBERS 
EDMONTON.  Auta. 


CHARTERED  ACCOUNTANTS  iiBULK  OF  1920  iwmnbi.  irxiiimw  i  Hudson  Hay  Sends  2.'>  Hales  .ts^orteq' 

,  805  Confederation  Life  Building  ,  CROP  IS  AWAY  GOOD  RESULTS  j  '  in  London. 

WINNIPEG  '  _ _ —  -  - -  Kdmonton.  -A  midwinter  shipment  ' 

L___^ _  '..It  I  m>_j  !  1  J  r.  S.  Noble,  33,000  Acre  Farmer,  of  furs  has  been  made  up  fur  tL.e 

I  »"■»  FriTBlely  Owned  ^  Selentiflc  Farming  on  London  market  by  the  Hudson’s  Bay 

■  -  -  -  I  J, *■'**”*'  iSniall  t^eale  is  Hest  Method.  Company,  and  it  will  eompriae  about 

W.Q.  Burges  W.  B.  Wood  UJieat  Jieit  In  Storage.  Winnipeg. — Scientific  farming  on  a  twenty-five  bales  of  assorted  pelts. 

R  1  A  \\1  i  Calgary.— That  the  iHilk  of  the  1020  .small  scale  would  bring  better  pro-]  The  shipment  is  tJie  largest  that  the 

ourges  &  Wood  ^  wheat  crop  has  now  been  moved  out  [  nts  to  the  western  farmer  and  j  company  has  sent  this  season  and 

i  InvcatmcntM,  Insurance  of  tlie  province  is  argued  from  the  !  quicker  development  for  the  conn- j  w  ill  he  included  in  one  of  the  winter 

Rentals  Real  Estate  Bonds,  etc.  1^'®  present  time  tliere  are  try,”  G.  S.  Noble,  of  N'obleford.  Sask.,  |  auction  sales  in  l^ondon.  ! 

'  408  Paris  Building  '  “^onie  229.000  bushels  in  the:  largest  individual  farmer  In  the  w'ost.  Improvement  in  the  receipts  of  raw 

'  Winnined  r*  I  Dominion  government’s  elevator  in  ;  declared  ISi  an  interview  here.  furs  in  this  market  is  reported  at  the 

i  l _ Winnipeg  -  LanaUa  '  Calgary.  Other  privately  owned  “Farmers  in  the  west  have  ml- j  offices  rf  the  company,  though  the 

I  .  _ elevator  companies  also  report  low  |  tivated  large  areas  simply  because  ! season  is  still  a  light  one.  Owing  to 

I  niiruDDn  ni^ixirwwn  o  Wr,  “.stocks;  in  fact  it  was  stated  on  the  land  was  cheap.  But  we  must  get  •the  mild  weather,  some  of  the  fur  is 

•LUlbHbfcU,  BENNETT  &  CO.  U'algary  Grain  FJxchange,  that  sev-  away  from  the  idea  of  so  many  ■  being  found  not  fully  up  to  par,  fo.xes 

Barristers,  Solicitors,  Etc.  !  eral  of  those  at  country  points  are  acres  and  turn  our  attention  to  the  especially  showing  considerable  rub- 

Clarcnce  Block,  122  Eighth  Avenue  WesI '  about  to  close  up  for  the  season,  number  of  bushels  per  acre  to  get ,  bing.  There  is  a  largo  proportion  of  | 

CALGARY.  ALBERTA  '  However,  it  is  stated  in  well-inform-  tho  best  results,”  he  said.  ‘Tmler ;  rats  w  olves  and  ermine  m  the  re- 

Crtic  AdJmt;  "IDUGHNBTT*  CANADA  1  ed  circles  that  many  farmers  are  present  labor  eondltions  the  man  j  ceipts,  w  ith  some  choice  marten  and  | 

Hm.  Sit  Jkou.  LoafiMcd,  K.C..  K.c.M.ti.  !  holding  tight  to  their  1920  wheat.  who  Intensively  cultivates  a  half]  mink.  ,  .  .  r  i 

A  I  There  are  also  about  900.000  section  will  make  greater  gains  than  j  All  the  fur  now  almiit  to  go  for- 1 

o.1i.V:.“Milr  .^[:K‘:rs^•:^>ushels  the  large  scale  farmer.  A  ^ig  i -arj  ^as  hem 

_ _ _  __  iernment’s  elevator,  but  It  is  stated  population  of  small  scale  farmers. ,  dred  mile  rad  ms  _oi  Kdmunton.  liap  ^ 

I  ~  I  that  very'  little  of  this  is  suitable  for  who  are  personally  interested  In  the  pers  ^ 

i SMALL  nnAI  '.r"'  I '>'’^."■1'.' ,7 


SMALL  FARMS 
;  GOOD  RESULTS 


LARGE  SHIPMENT 
I  FURS  FOR  LONDON 


H.  A.  DANGERFIELD 

ffCAb  KATATK 

Farms.  improve!!  and  unim¬ 
proved  in  Manitoba,  BasUatchewan 
and  Alberta.  Corrc8poiitI<‘rics  iii- 
vlled. 

BOA  IWIaln%y**e  Blook, 
WIMNIPEa,  MAN. 


CIIRIE]  F.  IBMS,  LC. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


NOTRE  DAME 
INVESTMENT  COMPANY 

LImIteii 

BEAL  ESTATE,  MOXTGAGE  k  Fill ANOAL 
AGENTS 

RENTAL  AND  PROFERTT  MANAGERS 
Hcrme  oamk  invb«t»iknt  auiLoiNO 
WINNIPEG.  Man. 


GILBERT  RROTHERS,  Limited 

EXCa-USIVELY 
FARM  LANIXS 
Valuators  and  Developers 
GRAIN  EXCHANGE  BI'ILDING 
CALGARY,  ALBERTA. 


Subscribe  for  The  Fiuanclal  Times, 
Canada’s  Leading  Fluanrial  News- 
paper. 


W.  0.  Burftes  W.  B.  Wood 

Burges  &  Wood 

InveatmentM,  Insurance 
Rentals  Real  Ksmte  Bonds,  etc. 

408  Paris  BulldinR 

WInnIpejl  -  Canada 


Ibiuiliiion  and  Frivalely  Owned  j 
ELevatorM  Report  Very  Litlle  | 

IVlieaL  Left  In  Storage.  | 


SASKATOON  i  Willoughby,  Sunnier 


SMALL  COAL 

OUTPUT  ALTA. 


the  market  to  purchase  seed  oats  at  prairies.”  ..'Ilv,  i=l 

a  premium,  hut  up  to  the  present  Mr.  Noble  has  33.000  acres  “"'’er  the  sum  total  of  the  w  ^ 
only  a  limited  quantity  has  been  pur-  cultivation  and  has  been  a  success- 1  st'H  expected  to  be  faiily  lar^e. 


IMPERAL  OIL  I 

SENDS  outfit! 


_ _  'chased.  ful  large  scale  farmer  from  the; 

Mild  Winter  Hns  Cut  Drnmheller'  “  farmers  are  not  start.  .  ,  ,  IMPFRAI  fill  ip 

Froductlon  Down  to  Summer”  i moment  to  sell  oats,  -it  takes  many  years  to  develop  a  i  ImrLRHL  UIL 

Levels,  Sbts  C.Jf  R  Offieial  I  owing  to  the  low’  prices.  This  large  scale  farm  to  a  profit  basis  of  i  CFUnC  nilTEIT 

Levels,  says  UN.K.  OfflcIaL  :  sp«,ciallv  applies  to  some  parts  of  operation.’'  he  said.  "Now  I  use  OCNUO  UUIrll  ; 

(:algary.~The  coal  output  in  the  the  north  country,  where  there  is  a  Government  tested  seed  and  get  big ,  -  | 

^urrtheller  valley  at  the  present  |  haul  to  elevators  or  the  railway,  results,  but  It  is  expensive.  Extra  HeaTy  Standard  DrllUncr  Kijri 

time  Is  only  equal  to  that  during  the*  Accor.Uns  to  some  of  the  brokers,  a  - — 3 — ^  ~  Capable  of  tUdiig  Doan  | 

Burnmer,  according  to  a  statement '  ^o]igj(]erable  precentage  of  the  oats  ALGONQll?^  P.4TtK.  Fi^et  is  Heiiig  ShippivJ.  ! 

made  by  an  ofllcial  of  the  Canadian  there  are  only  grading  as  feed.  The  months  of  February  and  |  Edmonton.  —  The  development  of! 
National  Railways.  This  was  owing  |  xhere  is,  however,  much  more  than  March  are  tw'O  of  the  best  months  prospoctive  Ponce  Coupe  oil  field  ' ^ 
to  the  eot41nued  exceptionally  mild,  average  quantity  of  really  good  in  the  year  to  enjoy  the  attractions  |  jg  i>eing  undertaken  by  the  Imperial  1 1- 
weather.  On  Tuesday  only  73  cars  ;  oats  In  the  province  which  has  not  at  Algonquin  Park.  AN  inter  sports  j  qjj  Company  without  delay.  ;| 


Place  your  money  In  the  West 
where  you  get  the  maximiiiu 
inten'si  (»u  mortgage  securi¬ 
ties,  security  from  two  to  three 
times  amount  of  bmn.  Full 
partlciilnrs  on  request,  Kef4‘r- 
(Aiice — Ko^al  Bank  of  Canada, 

A.  L.  K0YL&  COMPANY 

Financial  .VgentN 
(iround  Floor,  Canada  Bide. 

SASKATOON.  S.VSh, 


TOOLE,  PEET  &  CO. 

Limited 

FInanrUI  .4cc.-iti 
INSl  BAKC  E, 

MUKTGAGE  ISVISTMINTS. 

ESTAfES  MAN 4  ED 

C.ALGARY,  .AI.BEBTA 


John  S  Fowlie 

Life  and  Loan  RrpresenUtive 
’The  Mannfatturers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


..  ,  ypf  been  marketod.  are  at  their  height  and  the  Highland  pjjtra  heavy  Standard  drilling ! 

I  "OBther  is  greatly .  inn  is  the  centre  of  a  happy  and  j.jjr  capable  of  going  down  4.ooo  feet 

.pillltaUns  against  the  coal  output,  it  '  congenial  coterie  of  guests.  IMr-  j,  being  shipped  bv  rail  to  Spirit 

IS  enabling  the  Canadian  National  of  niajiy  of  the  wooden  bridges,  |  ^ber  Iviformation  or  booklet  from  any  River  and  will  lie  fi^-ighted  by  teams 

to  go  ahead  with  tiie  new  cut  be- .  which  in  the  pas*  have  always  been  yrand  Trunk  Agent  or  write  to  N.  oil  field  on  the  snow!  The 

tween  here  and  Wayne,  which,  when  a  source  of  difficulty  with  spring  -p  clarke  Manager.  Highland  Inn,  rig  is  capable  of  drilling  a  well  4.000 

completed,  will  obviate  tho  crossing  1  floods.  Algolfqutn  Park,  Ont;  feet  in  depth 


J.  B.  COYNE.  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  .N.  J.  D’ARCV 
R.  K.  ELLIOTT 

COYNE,  MeVICAR  &  CO. 

BARRISTERS,  ETC. 

Ml  UNION.  TRUST  BUILDING 

WINNIPEG, 


MeiT]b<*rs  Winnipeg  Grain 
KNchanji'  , 

STOCKS 

BONDS 

GRAIN 

Willoushby  Building 

SASKATOON,  SASK. 
I’rlvrtto  Wire  to  nil  Market:*. 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Buildinii 
WINNIPEG  M.ANTTOBA 

Capital  .\uthortzed  •  •  $5.COO,(H>0 

Capital  Subscribed  •  •  IK.VOO.OOO 

MORTGAGE  LOANS 

AND 

jHOME  BLTLDlNG 
K  Western  i’ompany  for  Western  People 


Allan,  Kiilam,  McKay.  Ltd. 

-Hcl.eod  Bldg..  i:dn]oiitoti,  .Alta, 
j  Special  attention  given  to  inter¬ 
ests  of  out-of-town  clients.  Rea! 
I  Estate.  Mol  t  cage  and  Financial 
i  Agents.  Rental  and  Property 
I  Management  a  Specialty. 


The  Financial  Times  reaches  a 
•  clas.s  of  people  who  are  interested 
and  able  to  buy  investmeiit  securi¬ 
ties. 


/ 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  19,  1921. 


Financial  and  Business  Developments  on  Pacific 

_ _ _ _ _  _  j  banreif  year,  the  returns  -would  have 

I  ;  ■  fbeeii  about  000,000. 

HEAVY  LOSS  IlSSUE  SURVEY  WILY  VARDEN  WILL  RESTORE  i.""-S'£3:= 

OF  LOS  BOOMS  MEMOIR  ON  B.CJ  ATTORNEY  IN  1  UPPER  FRASER 

RECENT  STOSMi  INTERIOR  ORESEVIDENCE  AGAIN  SALMON  TRADE  SSHmH 

i  ■  fncturers. 

j  £  rv  M  .  . -  -  -  ,  - -  ‘  Ip  addition  there  would  be  the 

^Inousands  cr  Ucliars  Publication  Makes  Available  iC.  H.  Haminill,  Representing  Vice-President  Northern  B.  C.  tlfstrlbuted  amonp  our  inercan- 


BOI^DS 

ROYAL  FINANCIAL  CORPORATION  UMHED 

Head  Office:  Rogers  Building* 
VANCOU^TIR,  B.C. 

BRANCHES: 

B.C  Permanent  Bldg.,  2»I,  Central  Bldg.,  16,  Eldon  Street, 
VICTORIA.  B.C.  SEATTLE.  WASH.  LONDON.  ENGLAND 


•  Worth  of  Logs  Were  Lost  in ! 
Gulf  of  Georgia  When  Hurri- ' 
cane  Struck,  Wnen  a  Number 
of  Tugboats  and  Tangled-up: 
Sections  Breaking  Tows  Adrift  I 


Authentic  Information  on  the 
Mineral  Resources  of  the 
Country  Adjacent  to  the  1 
Whole  of  the  Pacific  Great 
Eastern  Raiiv'ay. 


Chicago  interests  With  AVhom 
the  Taylor  Engineering  Co. 
Had  Dispute  Over  Dolly  Var-  j 
den  Mine.  Visits  Vancouver  to 
Enquire  Into  Mine’s  Affairs. 


Vancouv?r._>!any  thou.'.and?  of;  Virforia  -"Mineral  DepoMf;  be- I  Vancouver.-Mr.  f.  H.  Haniraill.  a  I  Vancouver.-"lf  private  efforts  re- 1  Purely, 

dollap  worth  of  loca  in  bonnr^  were  -  P-  ‘  '  prominent  Chieago  attorney,  is  atop-  store  the  salmon  fisherie.a  of  the  I  ^bose  that  directly  and  indlrectly 

^  ^  George,  Vancouver.  Mn  Upper  Fraser,  whldb  ia  our  aim.  wiuir  |  lienefit.  it  would  be  a  safe  and  sane 

recent  hiirr  cane.  1  he  fuc  Haro  t  British  «  olumnia.  Is  the  title  of  Hammill  Is  the  accredited  repre- '  the  government  is  restoring  thosf  of  Mxt’.icy  to  subscribe  liberally  toward 

’Tig  men  and  j  .Memoir  IIS  of  the  Geological  Sur-  sentative  of  the  group  of  Chicago 'the  lower  Fraser,  it  will  mean  t'ia‘  '’o.v  proposition  that  gave  promise 

vor**fn  aaivl'  ’’"d"'’ '  |  yey,  by  I.eopold  Reliiccke.  a  supply  financiers  with  whom  the  Taylor  the  whole  river  system  can  be  built  |Of  annually  contributing  a  ♦shGc  or 

U'hen^ho  hn.  c  fo  which  has  been  received  at  the  Engineering  Company  had  the  not-iUp  simultaneously,  and  in  th"  re- 1 twentieth  of  such  uealth  to 

skipuen  on  the  lUiif  ai  British  Columbia  Office  of  the  Sur- ,  able  dispute  regarding  the  Dolly  ‘  newed  prosperity  In  which  th“  w  hole  ’he  community. 

“heller"  The  Htit,  chieft-.in  \-..i  distribution.  The  publica-  X'arden  Mine.  On  the  conclusion  of  community  will  participate  there  will  Propose  the  forniatuon  of  a 

can  and  F-<u'fvV  were  irvinsr  in  ’’’‘'’’’’’B'  makes  available  that  dispute  which,  as  will  be  re-  be  ample  satisfaction  for  ail  con- .  ’’bder  the  laws  of  Brit. ah 

ge^  inlo  the  lee"-  of  authentic  information  on  the  m1ncr.il  membered.  was  greatly  expedited  bv  ,  cerned.”  j  Columbia  to  engage  in  .iiiificlal  pro- 

T'urther  along  the  eL=t  we  e  the  <’"mifr.v  adjacent  TO  a  couple  of  acts  of  the  legislature  This  was  the  view  expressed  I -v  P^.f, ^ 

:^ea  LV  he%hoen1x  and  the  wTole  of  the  Pacific  Great  East-  .,bich  gave  rise  to  that  caustic  CMr.  Henry  Dovle,  Mce-president  o>  J 

The  southeaster  Mvep?  down  on  ' criticism  of  Hon.  .Tobn  Oliver  by  R.lthe  Northem  B.C.  Fisheries,  in  d-s- ! 

ihe  Gulf  and  found  the  tugboats  and  pone!?  p"  rili"ic^  CamseT’  Hi’s*  eventually ,  eusalng  the  subject  of  aiiificial  P’o-  j  f  ',j  received^  thel?"  finmcial 

rafts  at  Trail  Islands  open  to  it.i  at-  *  resulted  In  the  notable  verdict  for  ppgaflon  of  Eraser  River  sockeye 


Victoria.- -".Mineral  Deposits  be- 


Fisheries  Foresees  Great  Pro3->>*”'  cstablishmenUs  for  nets,  uiachln- 

_ I  r' _  ifry.  labels.  groceiT  supplies,  hard- 

penty  rf^Prtvate  and  Go^  ,rn-  ^vg^e.  dry  goods,  etc.,  to  say  nothing 
ment  Efforts  Are  Combtned  of  transportation  earnings,  hank  In¬ 
to  Re-establish  Once  Great  tercst.  earnings  on  capital  invest- 
Fisheries  in  Fraser  River.  ment  and  the  other  Itenm  that  would 

_ _ _  enter  Into  the  total  amount  involved 

Vancouver. — "If  private  efforts  re- 1 such  a  season  s  turnover.  Sureb. 


supplies  and  loft  again  in  an  endea¬ 
vor  to  i^lvp  some  of  the  losse.s. 


SEE 

CANADA 

FIRST 


When  the  barometer  fall.s  towboat  •  “  ’  '  "  ‘ 

skipper.u  on  the  Gulf  at  once  hunt  vov^  kh  ' 

«hpit/tr  Thr>  i  1  distribution.  Tho  publica* 


shPlicr.  Unro.  rhioftuin.  Vnl- 

can,  and  Fiuiltle.^is  wei'c  tr.ving  to 
get  info  the  Irp  of  Trail  Islaud.s. 

1  urther  along  the  <'na.=t  were  ihe 
i-’ea  Lion,  the  Phoenix  and  others. 


;“?a  Lion,  the  Phoenix  and  others,  l?n caustic  *  Mr.  Henry  ttoyle 
The  southeaster  swept  down  on  to' t  I'lioll’t  section  from  rrlticism  of  Hon.  .Tobn  Oliver  by  R.lthe  Northem  B.C 

the  Gulf  and  found  the  tugboats  and  ported  on  hv  Cllirles  CamseT’  Hi’s*  eventually ,  cussing  the  rubje 

raftF  at  Trail  Islands  open  to  its  at-  ki-JJ  a  ‘  ^  '  resulted  in  the  notable  verdict  for  pptation  of  Kra; 

lack.  The  vessels  were  lying  par-  m-irv  npnArt^'r!r  iVio*'r'o«Ur,o-iV.^  i  f’fkels  of  which  the  premier  is  ,  salmon.  In  deal! 

allel  with  the  shore,  the  I'larn  out- i  Geological  •‘^ur- ;  proud,  a  settlement  w  as  said  to ,  this  Important  « 

side,  the  Faultless  next,  the  Vulcan  ‘  '  '  ’ -  ' -  — ' — ’  - -  <j. 

next  and  the  rhioftain  close  in.  Be- 


^  f 1  gratefully  their  finmcial 

resulted  In  the  notable  verdtet  for  ppgaflon  of  Haser  River  cockeye 

five  nckels  of  w  hich  the  premier  is  ,  salmon.  In  dealing  at  "'''’  contributors  a  proprietary  infere.st  in 

so  proud,  a  settlement  was  said  to ,  this  Important  sub.iccf.  .Mr.  ’’'W'*’ j ri,p  f),!,  produced. " 


Mr.  Relnerke’s  memoir 


have  been  arrived  at  between  the  said;  — 

parties  by  which  the  Chicago  syn-  "Ivost  month,  at  a  special  nicptlnc 


'ore  long  there  was  a  tangling  of  pages,  with,  in  ,  dicate  should  he  allotted  an  interest  held  to  consider  the  need  of  prop:iga-| 

.sections  on  the  outer  edge.  Ijogs  j  P-ipc  plates,  and  |  mine,  'lion  as  regards  the  Fraser  sockeye 

were  driven  on  logs'and  boats  swept  |  Hamnilll  did  not  deny  that  he  fishery,  i-f  was  decide-i  to  ask  the  Ore- 1 

closer  than  safety  warranted,  xho  diagram  showing  the  location  of  the 


were  driven  on  logs'and  boats  swept  |  J  »  '  ^B'-  Hamnilll  did  not  deny  that  he  fishery,  i-f  was  declde.l  to  ask  the  Ore- 1 

closer  than  safety  warranted.  The  |  ‘  f  !  had  eonie  to  this  proviiice  m.  inquire  gon  State  Fish  Commission  to  lend  u.s  | 

iaio  s  tow  of  2h  sections.  aPP''cxl- j  .  '  P”  d  po.  if.  is  also  gffgjpp  pl  the  mine  and  to  '  the  services  of  one  of  their  expeyic 

ma.ply  I.L’OO.ono  feet,  went  adrift  ^  !  further  discuss  the  adjuBfnent  i to  examine  the  salmon  spawning, 

and  broke  up.  The  Faultless  is  ro- [  ""'f  introductory  chapters  are  d'o- '  partial! v  agreed  upon  'aieas  of  the  upper  Fraser  River,  w  ith 

ported  as  coming  through  in  pretty  I'ofed  to  transportation,  topography.  ,.j  report  in  .i  prominent  the  special  object  of  advising  a.»  to, 

good  sh.ipe  with  the  loss  of  perhaps  ; «f'’iculture.  geolog.v,  etc.,  and  then  ’  jo,',rnal  that  the  Dnllv  X'ar-  their  suitability  for  artificial  propa-| 

two  sfctione.  The  Vulcan  lost  a  chapters  are  given  to  the  des- ^  l.WO,0?u  ouik?s  i gntion  on  the  rearing  pond  sysienj 


section  or  two  and  had  her  rudder  i*^’’fiBon  and  discussion  of  the  rain- j  j.  during  last  veiir  and  as'v'hich  has  proved  .so  sucre.ssfiil  in; 

fi;?'??ft"u  cif  silver  sold  for  al, out  «ta.e.  [ 

the  raft  became  tangled  m  the  stem,  o'iff  carbon-  ■  “B  "  "•'’B'  '’c- 

ate  clav  diatomae'eous  earth  lit-  "  '  informed  that  they  hor-jto  arrange  with  the  Oregon  aiitliori- j 

TITfeJ  HAV  CrOlill^r  nlte  peridot  iriica  ohromllo  molvb  $20,00^.  which  makes  it  look'^*^®  expert  mentioned,  and  U^ , 

TEN- DAY  SERVICE  de^it^mtUre:  B  n^rh-  .2  000.000  h.d  p.en  ban-  --- oie  'Sr.  Z 

ATI  AMTin  nnnTC  vcr.  copper  and  lead.  died  by  the  nianageineiit .  ’hoi’c.  in’erested  in  the  fisher>  fo  , 

ATLANTIC  PORTS  The  Gein  ,rnrk  ni.„noa  ,n  in.  '  "Yot  not wifhstanillng  all  that.  I  am  cp-rrjing  ou-  pioject  into  ff  ,1 


TEN- DAY  SERVICE 
ATLANTIC  PORTS! 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

lrrrrfn>a-^.i  lOOT 
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fvr  B.C.  Mur:  -piitn-’.y 

839  Hastings  St.  West 
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I.T.COL.*..  tl.  DORRKI.l.,  On  Mgr. 


—  TOlfR  great  West 
rails  j-ou — a  trip  that 
will  be  a  rerelation  of 
the  greatness  and 
grondenr  of  Canada. 

VANCOUVER 

BRITISH  COL.UMBIA 

TOe  Great  Pecifie  Ceatt  Qty 

Ideal  climate  —  summer 
and  Tfl  ntar  —  wonderful 
▼lews  of  Nature’s  beauty 
spots  —  mountain,  sea 
and  land  —  within  few 
milos  of  clty’a  centre  — 
hundreds  of  miles  of 
scente  motor  drives  — 
eea  hathinir — gplflog  — 
unsurpassed  bunting  and 
h.-^hingr. 

YmtiforlltiittratMIFsMr 

Sent  free  on  request  to 
X'ancouver  Publicity  Bu¬ 
reau.  J.  R.  Davison. 
Manager.  S8(i  Seymour 
^St..  Vanconver,  B.C.  ^ 


I'fhmfan  .Steamship  I'ompany  Bill 
Run  Ships  BetwePTi  VanconTcr 

and  New  VorL  I  Pacific  Great  Fa.stern  Kallwav.  inl'to^snot  look  any  loo  promising. 

Vancouver.-.Mr.  B  W  Greer  ofl®’”“Bon  to  the  data  given  on  the  M'hen  asked  as  to  whether  he  pro- lOutP"’ 
firm  of  B  AV  Groer  *  -=:on  shinning  I themselves,  the  report  is  of  POsed  to  appeal  to  the.  legislature  - 
ai?^t  arri  ed  Tore  rocenm  from  I 'here  is  much  general  again.  Mr.  Hammill  .strongly  denied ,  canned 
^an  Fra^c  l-o  wtere  u?  foH  the  substanres  any  such  intention, 

Ivan  HanciS'o.  where  he  had  been  ,.,,1  .i,„  —  “i  itv  a’^'>  ^ 


me  tieid  work  was  planned  to  | ,haT  on  v  '*"1000  of  ilahilities '  Pleased  to  say  that  1  have  been 

r.  p.  clark  &co.  Ltd. 

are  likely  to  afford  traffic  to  the  Bjurth  .  iaira  for  about  $60 '  oon.  It  -  ,«aeon  .s  _  _ _ 


In  I  does  not  look  any  loo  promising.”  ''T”-  n”eetioii  and  the  past  season  .s 
When  asked  as  to  whether  he  pro-  lO”,  P''t  B>o.v'e  said:-- 
of  posed  to  appeal  to  the  legislature' 

a  again.  Mr.  Hammill  strongly  denied ,  canned  salmon  ‘‘’e  192o  .sockeye  flsh- 
•  .h  in,ontii-in  *’"5  prodiico.i  a  rctiini  of  approxlni- 


BONDS  STOCKS 

I.\SniAN('E 


<ian  F’.-anoiQ,.o  u.,  a, a  y^^n  information  about  the  substanres  any  such  intention,  ^  ^  . 

Ltf^nrUr!?  o  r  described,  and  the  references  given  r  "I  have  seen  unite  enough  of  Ms 

ni  ^  ^  enable  anyone  interested  to  pursue  methods,”  said  he.  "and  do  not  care  ’ 

agents  and  managers  of  the  Isthmian  jhe  subject  further.  If  i  nevmr  see  It  again." 

:'SnS£I^i::rk^  stzrzsi 

™,.v„,  .,.1  Yor”  “TT™  FIFCTRIFY  ■  ll 

The  l.sthniian  I.ino  is  a  Ruhsidlarv  The  office  also  has  recently  re- 1  MAT  CLLOlnlrl 
of  the  Fnited  States  Steel  Torpor-  nn  T,?  '  P  P  D  R  P  I  IMP 

ation  and  prior  to  the  war  was  h  i  a  '*  *'•  D* 

,  V.  au  if  *u  I  T. pper  Hiphwood  Rivers,  in 

known  by  the  napie  of  the  .Maple  ^  -TTm'  i.  i  •  To  tim  sha 

Heaf  T.ine.  Mr.  Greer  "a.s  ag^t  of  ^  Shurtace  oi  Fuel  Oil  and  (  .ml  m 

prior  to  the  war  ano  gave  such  satis-  n,„ep  g  contour  Interval  of  2rio  ■  •  "Hs  .,|  (  anada  hen.ling  to  ! 

faction  thai,  when  the  company  was  fpet.  The  field  work  for  this  map  i:«vrnu‘  a, 

look  in;:  for  an  agent  on  resuming  w-as  done  by  D.  A.  .\icbols.  of  the  I  Nancoiiver.  ‘•\V.>slinghoiise  in-  '.ititm.i  b; 

ihe  service  about  a  year  ago,  it  went  topographical  division  of  the  ,<?iirvcj .  , teriiattonal,  "  a  trade  magazine  de-  ,  j.  j...  w 

hark,  to  .Mr.  Greer.  in  T01.5  and  1016.  ’voted  to  the  Westinghouse  inter- :'b«  .•■unps 

I  e.sts.  coutains  the  lollowing  item  In  g'’"*'’'' 

'  - - 'a  recent  issue:-  ,  ilx-ie 


ately  F2..50n.b00.  Taking  1920  selling 


1006IIROADST., 
Via0RI.A.  B.f. 


TAOBA.'iTtNGSST.  BEST 
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BUFIEID,  GUNTHER  &  SUGI 

Real  Estate  and  Insurance 
i27  SEYMOUR  .STREET 
V  ANCOUVER,  B.C. 


Grant  Whyte  &  Co. 

LIMniilk 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 
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Direct  Wires  to  E.  P.  nottao  &  Co. 
(New  York  Stock  Exchange)  Clement 
Curtis  ft  Co.  (Chicaao  Board  of  Trade) 
and  Lyon  ft  Plammer  (Toronto  Stork 
Eichangc.) 


P.  M.  LIDDELL 
&  COMPANY 

Inrestnient  Bankers 
Fiscal  Aj^ents 
Insurance  Brokers 

S2<».7-8  ROGER.S  BUILDING 
VANCOUVER,  B.C. 


lANGB  TkACT  OF  U.ND,  WAREHOUSE 
SfTES  A.XD  CiTT  PROPFRTV 

Te^airr 

C  A3fPBELL  &  SCHADEK 

Wi««ipf|  •nd  Vtnr«>rtr  OEkr, 


.Ul  Mcla.,r*Rlk. 
WIN.MPEQ 


72S  R«id|rr,  BaiMial 
VA.NCOrVBi 


Tenth  Annual  Report  of  the  Directors  of 

The  Canada  National  Fire  Insurance  Co. 


I’arls  uf  (  anada  Lending  in 
New  May  Out. 

Vancouver.  "VV.'siinghoiise  In- 


llm  ghai<“holde.r.v: 


desirable  nrS  tmpertont,  to  Yneroeae  the  volamr  of  bu.tinres  front  year  to 
year,  it  la  egually  Important,  if  not  more  so,  to  make  a.  careful  eeiertion  and 


four  I>ii  ei-uire  have  plea, lire  In  iireseiitina  for  tout  ronslderallon  th'ir  }i,n.iinp  undesirable  and  hazardous  rlaka,  however  protitable  they  might 
Tenth  Annual  Itepori  aiao  the  Slaleniejil  or  Aea.tF  anil  I.iahllitie.a  aud  prove  to  he,  even  at  the  sacriflee  of  vtjliiine  of  buainesa. 

.'‘.TtuVe'i  hr\lo*'T'Hu\V,Vr  oV'iVi'-'^O  -'em-tei  o  s  .  ....  ^  referring  to  the  Financiai  Ptatement  it  will  be  noted  that  of  the 

n.^  tn*  AtkII!  r.  or  i  .  np  ..  (k^iTipany'B  BHcurUies,  mortRafsr**#!  on  R«»al  form  the  chi#'f 

Jt  i>  with  H  fpt  llnK  of  HaU-ilHot  Ion  thnt  >  our  Di i  brj;  lo  r<*pf>rt  that  ajnovmtlng*  to  $1,560,581.^1.  an  incroaai*  for  the  year  of  $126,427.72.  f'ayinont 

th**  N’o/npanv  hnp.  rx p«rioni’''r|  Piiotbo;*  rurrraHfnl  y^nv.  in  fatt,  iL  may  bf  of  Intero.^f  and  Principal  ahowed  quite  an  improvenient  ovi^r  fh#*  pievjoua 


ycarN  in  the  i!"nip;inv'K  bi:*lory. 


The  British  Columbia 
Permanent  Loan  Company 

23rd  .\nnual  Meeting  of  Shareholders 


lorent  -  n)>»‘T*>  ^vorc.  diirmR  the  p«.' t  year,  ho  AMit-'randlng  feaiiir^^f.  M  liir.fi  iiad 

"The  shortage  of  both  fuel  oil  and  bc.irmfi  on  the  operation-  of  the  Company, 

oal  in  pertain  partf.  of  Cnnada  has  |  tltT.cines.  ,  ondition«  wer..  on  the  whole,  miuh  the  same  a.  Ill  the  pievl- 


broiiebt  the  niie-lion  of  the  clectrl-  I’"''  t  ‘  »r.  allhoosb  .uoii i  ar-.-  to  the  expectations  of  man.v.  prices  of  practle-  pre 
nroupt  ttu  quo.  turn  ot  IDP  ^7'’';'  ,omni-dites  r.niuoied  to  .-onr,  and  ihe  wa.ge  standard  wav  main-  ern 

ficntion  CM  railways  to  tno  tiont.  ana  g,  during  the  war  period.  As  a  re.«uli.  owners  of  loiUdings.  nianii- 

,  it  Is  now  reported  that  the  (’aiiadian  |  f.-p  iurers.  wholesalers  mid  ietnllei.«  f-omd  it  nere.-sary.  for  tiielr  adeuuale  ]*,( 
1  Faclfjc  Railway  <  ontpany  has  takon  '  proie.-tion.  lo  materiallt  Inerease  tlnii'  line.-  of  dm  insurance.  This  re.siilted 
i  stops  fo  rlcctrifv  its  British  1  oltliu-  "  onn.-idei  nhje  inerea-e  In  the  volisne  of  fire  in.-to  aneo  w  ritten  dtirlng 
: ,, _  •  '  ‘  ;  the  1  ai. 


iipanv’s  bii'loiy.  year.  These,  Iohiih  are  upon  Improved  etty  and  farm  properties,  and  the  lae 

,,  ,  ,  .  ,  ,  J  that  they  have  borne  up  ai>  well  during  several  years  of  depression,  indieaie' 

il--tanding  features  wliirli  had  ,|,a  high  rharaeter  of  the.se  investment  a.  There  was  a  rea.sonal)l.y  «eii\i 
I’®ay.  .  demand  for  mortgage  moneys  during  the  year. 

iiiieh  the  same  as  In  llie  pievi-  The  item  .Stocks  and  Bonds  remains  pracliealiv  the  same  as  fn  th< 


exi'ictations  of  many,  prices  of  practle-  !  previous 


ttnndlng  at  |676, K1  .V.  1 1.  made  up  largely  of  Dominion  <?ov- 


rnnient  War  Bondf.  amounting  to  J.'i.’iS.OnO.DO. 

Agents'  Italances  arnoimled  to  fta,2T1  OS,  or  a  reduction  of  jit. 0*7, 82  from 


i  stops  fo  electrify  its  British  1  oltiiu- 
'  i  bi.i  liiif.s 

I  "Tho  Bonnlngtnii  Falls  plant  of 


The  J'Jrd  A.nnual  Meeting  of  tho  Sheieholder-  <■'  'Ihe  Rriii-h  |■o|l■rhIa 
T'erinnnenl  l.oan  Company  W'lS  held  in  t'le  Head  Office,  ;;~o  p' i  der  .sfeet, 
V.inionver,  13.  on  Wedne-sdav.  FehiuRry  Sth,  at  n  DM 

Dr.  D.  H.  Wil.son,  I'rosident.  oceupied  the.  «7halr.  and  Die  ;:ecrclaiy- 
Treasurer.  .Mi  James  I.ow,  acted  as  Mecretars. 

The  Minutes  of  Die  Ia.«t  annual  meeting  were  read  and  .onfi-med,  and 
tije  .-3e.-vetar.v  presented  Die  report  of  the  lUrectors  and  rinancial  statements 
for  the  year;  of  -which  the  Ddlowlng  is  a  summary;-- 

The  Vet  Proflts,  after  providing  for  ail  interest  charges  and  «xpen-'e.s. 
anaounl  to  FI  26.187.7?.  To  this  amount  has  to  be  added  jlot.Tu'iIt  brought 
forward  from  ini?.  making  in  all  j281.177.2.1  availah)'  for  di-trihutirn 
Tour  Direetora  have  aoplied  these  funds  as  follows 


I  "The  Bonnlngtoii  Falls  plant  of  While  building  opeiailons  were  net  \e]v  aetive  as  eompa.red  with  those 

■  ti.»  vv<.ct  K-oof.>.,i.v  Dowor  A.  1  leht  during  normal  time*  there  was  guite  an  improvement  over  the  preeedmg 

i  the  West  Koottnav  lover  «  Bight  .g,,  .After  a  period  of  seveial  .years'  jna<-t.iv  it.v  in  hiiilding  followed  by  th“ 

ji'ompany  will  he  iisetl  to  operate  the  of  many  thousands  of  soldiers  froiii  oversea.-,  and  an  inerrosing 

raihvav  between  Kooleiiav  Txlke  and  number  ■  f  Immigiants  during  the  last  three  years,  there  was  ‘i-Mverleneed  a 
ithe  SlicirK.'nieen  and  it  is  pos.sible  groat  .shortage  partlculnrl  '  in  liousing  aoeomenodaiion  This  reached  a 

*  hat  a  Hansmisslon  lin^  >"  Dominion,  tbr  Fnited  ;-r»ter.  but 

mat  a  transmission  niie  mav  t>e  lun  British  Dies  and  man.'  other  countrie.- 

I  up  The  .Arrow  Hake.'s  to  the  main  "nc-  |  jn^re  wa.v  conslderahle  agitation  during  the  >ear  to  nieei  die  growing 

*  Tno  company  usf  aerinitoiy  (icclrted  roquiiY^mfin®  i  f  thf*  jn»'r<’a«inR  fM»piji8tif‘n.  arul  manv  plniKs  j)iv»n‘>8r«l 

‘to  instnl  a  hvdro-eJc'Ctrip  plant  at  out  with  n  forTnin  ‘»r  {turr-afi?^  hut  l'tp'I.'yI  fiid  nr*L 

the  Donald  Gan  von.  on  the  Golumbla  re.spo„d  verv  leadily  owing  to  the  prevailing  high  .-osi  of  .miinial  and 

'  i*  -  _ Tk^.^..i  I  ■'  ir*bor  This  nrribl<»^ni  has  v#*t  ff*  h*'  s'^lvrd  Tt  is  f^n.  ina»  with  n 

Rner.  four  mile.  heiOW  Donald.  ^rradual  read  lusf ment  along  these  linc.s,  the  luiildmg  .-Itiiaiion  will  show 

I  signs  of  Improvement 

j  IgfAni/  lliwm  lire*  '  The  l.usmess  of  .1  file  insurance  i;ompan,\  is  closely  as-soelaled  with  that 

niJKI\  lElVULVto  of  tl t  hmJding  trade-  a-  new  huildings  arr  an  impoiianl  source  oi  hm  iiiess 


WORK  INVOLVES 

I  IsUfllA  lllfUfcWl.V  3  Pj,,  ,.,,mp8nv.  l-'n  en  the  moderate  impiovernent  in  condition,-  during  ha  Imiu-c  of  8  4  r.,828..'>.1  Tlil.s  amount  has  been  tram 

I  ClTTV  Mil  I  inuc  1’'20  IS  -erle.ted  in  the  soimue  of  insuianio  writtm  by  this  1 'onipanv.  Mt  ,|,,s  i,>  shareholders,  bringing  that  fund  up 

I  ril  I  I  inikLIwIsO  increase  oyer  th-  precious  >ear  being  f 3.2u.'. l.vu.Oii  Tin-  ioisiness  written  ;gdd-  d  to  the  i'ontingenf  Keserve  Fund,  makes  a 

j  _  hv  the  fonipany  in  1fi2n  was  $28,364,2110(1.  thi-  amount  e.-lipamg  all  pre  vioua  ,  ^  j  ,  r...  or  2.*.,07  per  c-nl  of  the  paid-up  i'apilal. 

Iv.  u  TV  ,1  w  •  record.-  -  f  the  1  ompanv.  -l-nf  .Surplus  to  ivdicvholders  shows  a  g.^i  o: 

SM’Wart  X  .sirllonilpll  Engineering  ■whil-  this  r-eord  is  a  gratifying  one.  \..ur  Direcinrs  liave  reason  to  ,,i  ihe  large  sum  <pf  $2.1  ?.3.1 .311  f.n  This  item  rei 

Firni  (liven  Huge  Mest  African  Ihelleve  that,  with  a  change  for  the  better  in  general  condit  Ion-.  Iln  pre.aeut  guffj,.,.  .s„j  that,  from  th-  point  of  vie,,  of  th< 

(  ontracf  by  Brifisll  Gov-  ijear  should  show  s  niatenal  Inerease  in  hiisine.-s  ..ver  that  ot  Iasi  year.  iproiection  and  .-erurity 

ernnioilf.  The  gross  premiums  op  hii.-lness  written  t.-,-  the  Comrsn.v  in  i;'2ii  were  When  considering  tbs  business  of  lire  msur 

,,,,  ,  ,,  I  $.328.1 71  16,  a  gain  over  I'M?  of  $4(I.7?I41  Beiri.siira  nee  prernnwjis  a  mounted  | ,  g  nnol  be  attached  to  the  llnanciol  po.slt|on  of 

J  Vancouver. — rlLty  million  doUe.r?  $1 2.v,428  ?7.  an  increase  of  .$2, 3. 01 6.46.  Gross  in.suiance  in  forr-e  at  Jirreni-  M.’oinpaiiv  witli  a  large  surplus  lo  its  P‘d ie;.-liol«J 

I  Will  be  entrusted  by  the  Briti.sh  Gov-  ber  .3lst,  F'l’n.  w  as  _$36.8'M.836.(U'  _  This  shows  a  gam  ..ver  lb-  tigures^of  Mie  |  wliicli  lo  in.-ure  t),an  ruie  with  a  small  •'apllal 


-n  the  moderals 


■  f  fire  insui'aneo  'written  dnrlng  Dash  on  Hand  and  In  Banks  amounted  to  $2.3.646,44. 

Fi-oin  tbs  standpoint  of  Imnid  as.sets,  the  Dompany  maintains  a  strong 
financial  position,  these  liuiiid  seriirltles.  comprising  high-grade  .dtoek.s  and 
pa.red  wllli  those  I3,,nds  and  (’ash  Besertes,  ainoimting  to  over  .AfOd.OiiO.OO. 
er  the  preceding 

followed  bv  fh“  i  ’h"  ’"rge  increase  m  business  in  1?2(),  the  reserve  for  unearned 

id  an  inert  asing  ' stands  at  $tR7..374.7.3.  or  $13,088.47  greater  Ilian  at  the  close 
a-i  ‘i.M'erlrneed  a  '’f  the  previous  yeai'.  With  reference  to  the  hiislness  with  Foreign  Trenlv 
This  reached  n  *''””1’'"''*’'*’  ’fi'"  Company  held  on  deposit,  re-insurance  pieniiums  aniount- 
nlted  hcate.-,  hut  |''’8r  to  $72,668  09.  an  increase  over  1919  figures  of  $8,748.86, 

Ilevenue  derived  from  mortgages,  storks,  bonds  and  various  oflien 
leei  (lie  growing  am-omted  to  $167,547.16,  a  gain  of  $  1 5,31 6.6.3  over  la.*t  year,  and  net 

S  wei,.  ni'onosrd  ■  fi' '■  IMeniliims  after  deducting  cancellations,  rebates  and  re-msurance  were 
I  c'anM.al  did  not  j  $2('2.7  »2.99.  an  Increase  of  $17,777.9.1  over  1019  figures.  The  total  revenue  for 
of  •nairiial  and  i'b'-  v<ai  wh.s  $.370,290.1.>,  aa  against  $337,106.67  for  the  prevloii.s  year,  .showing 
yei  iha'  vvltli  a  "  b'a'u  of  $.3,3.(104  48. 

anon  will  -how  ’  Xfl'i  providing  for  all  management  expense.s.  Are  losses,  taxes.  <4o\ern 
i  infill  Keserve.  Interest  and  sundrv  other  charges,  as  well  ns  writing  off 
,  ,  ,  ,  ‘*3.6:11,  2.6  for  depreciation  in  Furniture  and  f’Ixtures.  there  remained  net  pro- 

iclalcd  with  that  (Ks  .,f  .s  1 .66, .332. 67.  iliil  of  lliesf  profll.-  there  was  opporlioned  Ihe  usual 
o''''ual  dividend  of  six  per  e-nt..  which  amounted  to  $I  I  U.DOS.S  I .  leaving  11 


indltion,-  during  iniianc 


f  $46, 828. .5.3.  Tlil.s  a  mount  has  been  transferred  to  the  l  esci  vo  ot  pe 
o  shareholders,  bringing  that  fund  up  lo  $.31.3.411.2.3.  This  sisn 
the  Fontingent  lte.seive  Fund,  makes  a  combined  re.serve  of  $n:;. 


Two  Sefzit- Annual  Itlvldmds  «„  Permanent  Stork  at  the 

et»te  of  0%  per  annum  . 

2C7-  lionos  to  Stiarebolflera  . . . 

Interest  on  TemUnating  Storks . 

TranaterresI  to  Iteaeree  Fund  . . 

Transferred  to  t'onttirgent  Fnnd  fProTinlon  for  Oomln- 

fon  Inronve  Tax)  . 

Fnlanre  carrl-sl  forrrnrd  fo  IRSl  . . 


/ 

F  .‘Mk.M:S.42 
IK.TM.l**, 
l.924>n 
Mi.a.r,»R.<g» 

IO/*OO.f*n 

tf.32(U4l 


Jitpwart  &  McDonnell  Engiiiprring 
Firm  (liven  Huge  Best  African 
(  ontrae(  by  Brifisli  Gov- 
ernmonf. 


The  Reserve  has  liren  further  increased  by  th- 


from  pr^-niiims  on  Capital  f-tock  being  paid  undf 


rti. 177,33  I  ernment  to  th 

'  "  '  Stev.'art  &  .McDt 

of  $1?  4(14  31  I  yj3jQp.fOg,j„j.g|  J 


16.46,  Gross  in.ouiance  iii  f'orce  at  Jiereni 
This  shows  a  gam  ,,ver  lb-  tigures  of  ib 
emiunis  on  gross  insitraio'  in  f,oicr  w'ep 


eiuuicui  to  the  Cflnailian  firm  ofipr-vious  year  of  $.6.1 37,662  n,l  Dremiums  on  gross  insiiraii.r  -  . . . 

Q, JO  Moririnnull  bonded  hv'  ■  *5 27. 7 1 9. 23.  a  gain  of  $71. 8, .6, 99.  Rejnsuranco  In  foree  a*  the  close  of  the  Canadian  h'lre  ('ompanie.-, 
Stev.art  &  .McDonnell.  headed  bv  tiu.6?5.1  !9  (•(•.  an  mei-ease  of  $I.71S.101  fio,  the  premiums  thereon  ,  v«ar. 

Major-General  .1  M'.  Stewart.  C.B..  sm,^untina  to  $l4.3.1Mi3r  l-  ug  $26,016.66  greater  ihan  in  1919  .V'-i  ilie  m-  luji  b‘  a 

tobeepent  on  enormotll  enelneorlng  .swrence  in  fore-  ai  Iiec-mh-i'  31st,  1929.  was  . . . .  ihe  gam  over  ,,( |sf,Trtnry  results  have  bt 

workfi  In  the  Gold  i.'oast  C.olon.v  on  jthe  picvlous  years  flgur-s  b-ing  $.3. 419. 16(1. 0(1  eotifldeiif  that,  with 

the  WP,5t  coast  of  Africa  *  Before  referring  to  this  I’onipany's  loss  ratio  f.  i  1920,  1'  migbi  prove  of  prosperous  tiui*s  m  the  ■ 

f'enorni  Sitewart  returned  from  ’  Intere.-t  f,.  Know  that  the  total  lire  losses  in  I'anvla  for  that  year  were  the  greatly  extend  Its  husliiess 
General  btewart  returned  ironi  with  one  exception,  m  the  history  of  tie  I'onnnion.  being  -stirnated  |n  tlie  pn.st 

Englancl  recently,  after  making  final  ;  ar  J.2;.7fi6.. 374  on.  or  $4,600  non  on  greater  Ilian  m  1919.  but  .arpr,,\imstely  Dire,  lois  again  w 

arrangement?  for  the  oarrvnng  out  ;  $4,106,000  an  l-ss  than  in  1918.  ("anada's  record  yrar  for  nrrs,  several  large  ,|»pees  of  ro. op-rat lou  an 
of  the  first  unit  of  the  great  harbor  'mi’nltlon  plants  being  d-stroved  in  that  year.  realiz-  and  appreciate  the 

works  at  Takoradi  Tble  unit  -will  Favorable  remunent  was  expressed  at  this  '■‘ompan.c's  low'  loss  ratio  pohier.-  means  much  for  th 

ofiKt  tir  'flflfi  fino  and  will  fake  from  iof  .33  4.6  per  cent,  in  1919.  hut  even  a  better  show  trig  w  as  made  und»r  more  feeling  of 

COM.  $17, and  WIJI  take  trom  -  *P,,  conditions  In  1920,  the  loss  ratio  rearhing  th-  very  low  l»ve|  of  ,1  5 


Stewart.  C.B.. 


eenjrces,  end  now  amounts  to  $72.6,000.00,  or  78', 3  of  th*  pa'd  up  ('api'al 
.  Government  B'.'nds  hepi  hy  th-  Compan.v  total  $  17.3.282  1  1,  an  Inereese 
of  $1"..'t,f.2!  87. 

Th-  immediatel.T  svailabh'  assets  (Pend.-  and  o*asb>  $641.7.63  3.3.  -xcoe.l 
soot  e>f  ilie  total  public  liobiJitj.  and  Ibis  strong  liquid  condtti'.ii  en.-ures 
preimpf  paym-ni  of  all  demands  that  might  be  made  wpou  the  Fompan' . 

Wry  marked  improvemerit  is  shown  in  accrued  interest  ree-|vahl. 
the  amount  now  standing  at  $33.99]  94.  eg  against  $48,319  73  a  year  ag'^ 
This  $33,991.94  has  not  been  taken  into  th*  IToflt  and  Loos  .Statement 

The  Total  Cagnlngs  for  the  year.  *2.64.849.41,  have  been  exceede.l  on 
btrt  two  eiccasions  in  the  Company’s  history,  while  the  ratio  of  earning.'', 
to  Assets  is  greater  than  in  any  previous  y^n.r. 


and  ot  her  ;  to  be  spent  on  onormotis  endnoorlng  .awre  nr 


pa'd  up  ('api'ai  !  workfi  In  the  Gold  i.'oast  coIoti.v  on  jth 
282  1  1.  an  Inereese, the  vveit  Coast  of  Africa.  | 

General  Stewart  returned  from''"’ 
$641.7.62  3.3.  -xcee.i  Englantl  recently,  after  making  final 


’  vvorks  at  Takoradi  This  unit  will 


ofiKt  tir  'flflfi  find  and  will  fake  from  iof  3.3  4.6  par  cent,  in  1919.  hut  even  a  better  show  trig  w  as 
COM  $17. 'd'l.cim.  and  wiji  take  trom  j  conditions  In  192",  the  loss  ratio  rearhing  th- 


ad  Loof;  .Statement  'five  to  fllx  years  to  complete  '32”62  per  rant.,  which  surpas-se.s  all  previous  records  of  the  I'.-npan.v 

,ve  he-n  -T-eede.i  on  General  Stewart  etatea  that  as  far  average  loss  ratio  for  the  last  flfty-one  years,  fiom  1  869  to  1919.  inr 
.K  -  =  /  1  ’as  possible,  Canadian  material  and  for  all  Fompanles  operating  tn  Canada,  vvas  68  19  per  tent,  or  in 

the  ratio  of  ->'**’'"‘*3  ^  w-r.rds.  26.37  p-r  -e„,  in  rx-ss  of  this  i.ompan'  s  re.-o.-d  for  last  y 

Canadian  cars,  steam  shovels,  loco-  Gonaidering  that  the  yr^ar  I92n  yr8s  none  tor, ^ 


'•npan.v  Th- 
919.  inclusive 
.  or  in  oth-i 


M.ABILITIEA. 


cement  and  Iron  will  he 


‘Worfgnae  l,oan»  ........  t 

fTOvemmeiit  Bonds . 

f'onipenj's  nroverlles  .... 

Offiee  Ptirnitore  . 

Properties  Sold  or  for  sale 
Sundry  InvesfJiicnfs  ... 
Accrued  Interest  . 


Debentures  and  Depot  Its  81.1^, 462.^9  shipped  in  Immeu.se  quantities,  while 


«7«.2K7.1|  . .  ’  • 

.VIO.OOO.OO  Public  l,•l(hlll*ies  *1.1 10,314.rg 

-.’.4)00.00  rnpltal  atocU  0241.721.24 

2«7,e45.f>«  Dlvddend.  .Inn.  1021  .  4«.31«.4>0 

gio.tui  Terminating  stoeks  .  .3, .352.00 

.33.901.04  Reserse  Fund .  72.5,000.00 


Conaiderlng  that  the  year  1920  was  none  tor.  favorable  for  Fire  Com¬ 
panies  generally,  due.  am-ng  other  things,  lo  great  extremes  in  weather  Winnipeg  Fehriiar.v  Sih  1921 
conditions,  a  v-r;.-  .severe  v.inter  followed  bv-  an  un.jsiiallv  long,  hot,  dry 

summ-r.  jour  Directots  ar-  verv*  gratified  at  tlie  year’s  re.sultjf,  and  fhey  Ai  a  sub.sequent  meeting 


Tlir  .Surplus  to  I v.liryholri-rs  shows  a  g.k«i  of  $69,606  9.8,  now  niii'.imtmg 
SS'.II  t.i  (,,  ih-  large  .sum  '.f  $2.193.1.6960  This  item  requires  no  special  cornniem  , 
pre.aeiit  suffj,..  (.,  ggy  that,  from  the  point  of  vien  of  the  .\5Sm<*d,  there  is  ahsoliile 
'c-*'''-  iproiection  and  security. 

"  f  I  M'bcn  considering  the  business  of  lire  insuranee,  too  much  irnporlaiic' 
vounted  allached  to  the  Iln-Tiniol  po.slt|on  of  the  Insuring  C'.iiip.anj  A 

Dcrem-  |(■„mpaIl^  with  a  large  surplus  lo  ita  pol iey liolders  Is  a  safer  coinpanv  in 
of  tbe|wliic||  to  in.-ure  Mian  one  witli  a  small  •'’apllal  and  Reserve,  and  In  Ihi.* 
''  ."’“j  "  !  respect  your  (.Vinipany,  while  young  in  j-nr,-.  .stands  right  at  the  top  of  our 
of  the  cana'Iian  h'lie  ("ompanie.-, 

die  111-  "Lb"  paat  f"'v  yea.rs  liave  been  ti.ving  years  I'j  build  up  a  large  and  .-1.0  - 

III  over  '■cv^fiil  busiiies,-,  lujt  b>  an  aggressive  p<.llcy  and  careful  undervrrltipg 
.»al  i.-.factory  results  have  been  achiev  ed,  and  aa  for  the  future,  your  Dirsc 
tor.a  Hi'e  eoiin'leiif  that,  with  the  return  to  n'.rmal  conditions,  and  it  it  hoped 
rove  of  pr,.spcroU‘>  lini*s  in  the  conipa ra 1 1  vely  near  future,  this  Compan’.  will 
ere  the  greatly  extend  Its  business  and  forge  ahead  rB‘9re  rapidly  than  it  has  done 
irnated  |n  tlie  post 

'."Ya'ree  I'nii  Dire, tots  again  wish  to  thank  ihe  Shai  eholdeis  for  the  nianj-  evi 

*>  'lences  of  CO. operation  and  snpp..ri  during  th»  past  y-ar  They  full' 
r-Bliz-  and  appreciate  the  fart  that  the  hearty  co-op-ration  of  the  Sliare- 
ratio  iiohier.s  means  much  for  the  w-lfare  and  upbuilding  of  the  Company 
-vM^of  "  '**  "’i'li  e  feeling  of  warm  appre,  |aDon  that  your  Directors  'iraw  at 

len'ion  to  the  splendid  servi-es  rendered  by  the  Officers  and  !4taff  as  weu 
-Iiislve  '*'*  'onny  Agejit.r  of  the  Company,  and  iliey  take  tills  opportiin it .v  t>, 

other  'bank  them  for  their  good  work  during  the  past  je.ar,  and  trust  that  then 
^  efforts  in  tlie  present  year  will  meet  with  even  a  larger  ni'asiire  of  ruc,'*-^ 

than  tliey  liavr  hitherto  en.loyed. 

“  Eon-  J  II  a.  RL"S.SELL.  President. 


At  a  sub.sequent  meeting  of  the  newl.v  -If cted  Fioaid  of  rtireclors,  ,1,  Ji. 
<7  Rii,— ell  was  ele-ter)  President;  W  .T  Boyd  and  F.  H.  Alexander.  \'ice- 
I’residents;  and  V\'  T  Alexander.  Managing  Director. 


CbsIi  .  166,471JS  I  UnuppropHatetl  rrollt 

*2.917,422.26  ' 


British  Columbia  Douglas  fir  wll!  be  take  this 'opportunity  of  referring  to  the  effi'lent  and  able  atlmlnistratlon  ofl<;  Rii.—ell  was  el.-ted  President;  W  .T  '  Boyd 
utilized  The  first  cargo  of  British  '  G*'  und-rwrillng  Depaitni'nt  of  the  Conipapv,  reslizing  that  while  |i  it  (  Pr-.-idents;  and  V\'  T  Alexander,  Managing  D 

^.3.35*^  from  here  as  soon  as  shipping  is  !  THE  CANADA  NATIONAL  FIRE  iNSlJRANCE  COMPANY 

72'5’,ow.oo  available.  I 

»fl.«is.44  Yvhiie  for  the  most  part  negro  1  Financial  Statement,  ,M.st  December,  1920 

— 2 - 1  labor  will  be  employed,  the  beads  of 

917.422.241  (jepartmepts  will  be  ("anadians,  and 


departments  will  be  ("anadians,  and  Assf.t* 

the  first  thirty  offlrlals  will  leave  Mortgage  I.oana  un  Real  Kstule  and  .Aeeriied  Inlerest 

here  shonly,  in  time  lo  reach  the  StoeWs  and  Bonds  (at  eosti  ao<l  Accrued  Inlerest 

Gold  Coast  hv  Anril  In  rharte  of  Real  Fstote — Heod  OfVlec  Property  S 

GOIU  (,0asi  DV  April.  in  marge  OI  other  «h«n  Bend  orriee  Property . 


■MDITOWS  rrRXmi  ATT.  here  shonly,  in  time  lo  reach  the  StoeWs  and  Bonds  (at  rnrU  aad 

xe.  hS"c  ,','..te6  the  ,.couw.  -f  Th-  Pekis^^i^^s  Pe-.st^nt  Mr  Hrst  1^  ,  Properly  ! . !  .  .  .  . 

th-  T-sr  euied  Slsr  Dec-mh-i .  l.C'O.  aod  beg  to  report  that  'he  trarsactiosr  during  (h.'  ^^gus  McDonnell,  a  ‘  weH-known  offiee  Kamlture  and  Fixtures,  Maps  and  Flans.  I.ess  Depre- 

perlod  bs'-e  Wn  sc-uratrly  recorded  in  'he  books.  th»  r—lr's  as  shown  therein  have  t-x.-n  resident  Of  British  t.’olltmbia.  *  elnlion  . . 

properly  accounte.l  for.  vou-he's  produced  for  sit  payi'nonts.  and  at'  Inwstraenfs  have  _  _ _  Aeeonnts  Recelrnble  . . 

been  duty  authorized.  We  hsc-  examined  the  mortgage  loan  aoeounta  and  have  verified  a  as  a  a,ss  Aai  j  ii.-rf  . 

thf  C.osh  a*  hapk.s  h:  -erflfirstes.  th'i  cash  on  hand  by  actual  count,  negotiable  seeuriti-s  ABANDON  ' 

b'-  irsr..ection  -r  cer'.lficatea  from  th*  depositaries,  and  certificates  of  tltl-  have  l.een  —  _ _ _ 

inapeoted  for  ,11  real  estate  AERIAL  SERVICE  ’ 

Th*  a-rriud  inter-st  receivable  a*  51st  P-ceniber.  1920.  amounting  to  $3.3.991  94.  has  .  fiovemmrnt  Reaerve  for  t  nc.arnc 

pot  been  lnclnd''d  in  the  Profit  and  Loss  An  ount  Pjr  the  period.  ‘  leosses  T'npald  Iln  4  oarse  of  Adit 

The  Pe'BTice  .Sh,'et  appended  hereto  is.  In  our  opinion,  proijerir  drawn  up  so  a,  (o  HeH  Serrlcp  BolwoPIl  1  icforiH  »nil  Aeeounts  Paj^hU 

I  ^obHIo  XVill  Prnbahiv  Ro  Givon  ,  Hrinauranee  Premloms  (held 

exbibi*  a  tr’U*  and  correct  v'ev.  of  th-  affalis  of  the  Company  as  at  .31sf  rKi»mber,  1920.!  >eatUe  Dividend  for  Year  Gadlnc  31.*t  C 

acccrdlpg  to  "he  ir.fcrmr.llen  end  explanations  giver  to  us.  and  a*  shown  b>  tho  books  of.  I  p  at  r.Ild  4t,  .iarCn.  I  First  Relnsuranee  4  o.  ot  Ifnrtfor 

the  Company,  *  ,  Vancouver.— According  fo  aulhen-  lOoatlngent  Reserve  Fun-I 

BT-TTAR  *  CHIEKE.  C  A.  lEdin-i  ;  tic  Infonnaflon  there  is  every  possi-  j  Subacrihed  - 

frtfe.  n-ATERHOT-?E  a  CO.,  c.a  (Eng)  j  blllty  that  the  aerial  mail  service  supprna’liiiii.ii 

The  Motion  to  a(5opt  the  Report  was  moved  by  Dr.  D.  H.  the  end  of  .SURPLrS  TO  POMCY-HOERKBS 

B-seonded  by  the  Rev.  Dr  X^ogan,  and  carried  unanimouslj  ;  March.  A  prominent  Seattle  mall 


?l64,7»«.9is 

2J3,M.3.«.3 


I  HKAF.Xl'K 

91,599.5.31  91  | 

«79,916  11, Balance  Brought  Forward  fri»m  1919  . . . $  442d>Tl  74) 

ProOts  from  Mortgages,  Stoeks  aad  Other  Soupeea  .  197A(4T.19 

.377.910  61  '  •""ornace  PrenilDns  for  1920  .  $32S,171.M 

I.ess  Relnsuranee  thereon  . . . .  12.3,429.97 


MAY  ABANDON 

AERIAL  SERVICE 

I  — : - 

'Hall  Service  Between  Yieforia  and 
!  SeatUe  YY'iU  Frobablt  Be  (iiven 

i  p  at  End  4tf  March.  , 


.  1 9.8.34  .37  i 

•2.915.99. 
.  4.3.279  C*  ' 

2fi.(MA  44  ' 

92,792.e52  91  | 


S  812.361  8.3 


F,XPE3fDlTn»K 


MABILITIE5 

r,7overt,ment  Reserve  for  t  nc.arned  Preailiims  . 

lyosses  T'npald  (In  »  oarse  ot  Adlostment)  . . 

Aeeounts  Payable  . 

Relnsuranee  Premtoms  (held  ss  Reserve  on  Deposit) 

Dividend  for  Year  GnrilnB  31st  December.  1920  . 

First  Relnsuranee  (  o.  ot  Hartford,  «ipeelal  Account  .. 

Oontlngent  Reaerve  Fund  . . 

Capital  Stock  Subscribed  . . . 82.050,44)9  4K) 


(TenersI  Expenses,  Snlgrles.  -  Commlsaioiis,  etc.. 

15'  .374  75  '  iKisn  and  Investment  Uepartaient  . 8  39,820.30 

l«i.’773  09  Department  .  90^937.31 

19-438  97  —  .  ■> 

7e,.xes.m»  .  I'Opses  and  l/oss  Adjustment  expenses  . .....$12777113.23 

110,50.3.81  I, ess — Relnsnranf'e  Reeoverles  . .  81.197.07 

.38  843  90  — 

190,1)00  00  !  Depreciation ‘vv litten  off  Fumltnre  and  Maps  . . 

Dividend  for  3ear  Knding  31st  December,  1920  . . . . . 

(Reserve  for  I'nenmrd  Premiums  . . $187474.75 

iNet  Surplus  . . . . .  843,41445 


Pnid  I’p  ... 
Net  Surplus 


$i,»l0.739..35 
:!43,4I  4.25 


69485  15 
•3436.25 
110,508.84 


e<y!qTided  by  the  R-v.  Dr  L,ogan,  and  carried  unanimously 

The  retiring  Directors  were  re-elected  for  the  ensuing  j’ear.  viz 


D.  H.  'Wilson,  AD'.  W.  H.  Slalkin.  Mr  C.  Spencer.  Mr.  Oeorge  Martin,  Mr.  A.  made  ll 

It  Dotigla.*,  Mr.  R  .1,  Robertson,  and  Mr.  Robert  (3elletl>'.  •  :  fg^pj-gj  budget  fc 

Messrs.  Buttar  ft  Ghiene.  C.  X.  and  Price,  Waterhouse  ft  Co.  43.  A..  !  qj  flvlng  Sf 

were  re-appolnte(3  Auditors  for  the  current  year,  budget  iB  now  m 

At  a  subsequent  meeting  of  the  Director*.  Dr  D.  H.  Wilson  was  re-  yg  pj  HO  chance 
electfd  President:  Mr.  iv.  H.  Malkin.  Vice-President;  Mr.  T.  D.  Macdonald,  j  ing  apportioned. 


'  Official  states  that  no  appropriation 
had  been  made  In  the  United  States 
i  federal  budget  for  the  continuance 
^  -  !  Of  the  flying  sen-ice.  and  as  the 
budget  Is  now  made  up  there  is  lit¬ 
er-  tie  or  no  chance  of  any  money  be- 


$2,792,952  91  I 
Al'DITOR*’  REPORT. 


$  S12,$$1.SS 


(xeneral  Manager;  Mr.  James  Liow,  Becretary-Trea.surer;  and  Mr.  Albert 
.Whittaker,  Inspector. 


This  service  'wss 
some  months  ago. 


Inaugurated 


I  TO  THE  SHAPLEHOLDERS  — 

i  We  beg  to  report  'hat  -ve  have  stiidUed  the  Books  and  Accounts  of  The  Canada  National  Pire  Insurance  Company  for  the  year  ending  31st 

I  December,  1920  and  ha"'  '-jund  them  properly  stated  and  sufficiently  vouched.  We' have  verified  the  Cash  on  Hand  and  in  Banks  and  the  Mortgages 
!  and  other’Secur’ltle*  In  our  'vplnlon  the  Balance  Sheet  presents  a  correct  view  of  the  state  of  the  Company's  affairs  as  at  31st  December.  1920,  accord- 
!  Ing  to  the  best  of  our  ir  formation  and  the  explanations  given  us.  and  ss  sbo-vn  by  the  Books  of  th*  Company, 

(6gd  )  D.  A  PENDER.  8LABOR  ft  SO., 

WlmUpeg.  4th  Februar;  1921.*'  '*•■—**-*■-  ‘eeouftUwta. 
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P.  Lyall  C8i>  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its ‘abundant  sup¬ 
ply  of  cheap  hsrdro-electric  power. 


The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 


Manufacturers  looking  for  now  sites  should  investi- 
'*''.gate  towns  wherein  “SHAWIfslGAN  POWER  is  avail-''. 


The Shawinigan Waters  Power  Co. 


POWER  BUILDING,  MONTREAL. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 


Head  Office:  MONTREAL 


Factories: 

MONTREAL  TORONTO  OTTAWA.  WINNIPEG  WELLAND 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CD 


318  Board  of  Trade  Building  | 

MAIN  S44-5-S  MONTREAL  J 


Dominion  Coal  Company 


I.imited. 


COLLIERIES:  GL.\CE  BAY,  C.B, 

Miners  and  Shippers  of  the  Ce'ebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

DUcharglnS plant* and  storaSe  piles  at  Montreal,  Three  Rirers  and  Uucber.P.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 


The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Increase  Canada* s  Trade  | 
Both  at  Home  and  Abroad 


IMPORTANT  NEW  Canadian  Imports  From  U.S.  in 

INOUSTRYIN  I 


NOW  PRODUCING 


Washinston.  -Continued  enlargement  of  commerce  In  new  •  niarket.s  j 

_ _  I  save  a  new  tone  to  1U20  trade.  'I'here  was  a  distinct  improvement  in 

Rritnnnia  Wire  Roue  Comoanv '  credit  po.'ition.  Tlio  aggregate  volmne  of  export  baalnce.s  was  $1,- . 

Bntannia  Wire  Kope  L-ompany  -f^o.onn  le.ss  than  in  I'tl'i.  There  was  a  diminution  of  27  p.c.  m  twelve  I 

Uutlook  IS  ror  Speedy  ,i,r  demand  on  credit.  But  of  certainly  not  less  present  and! 

Permanent  Success — Allied  to  fijmre  value  wore  the  changes  in  geographical  direction  of  the  volume  of  i 
Large  Group  English  Manu- '  remaining  credit  which  made  tip  the  final  export  balance.  I 

farhi  inv  Firms  _  Canadian'  Kxpoits  to  Belgium.  France  and  Italy  together,  fell  from  ?l,7t3,!)18.- ; 

racni.ing  rirms  v,anaaian  $1,330,439,000.  Comhineil  imports  from  these  countries  i 

Directors. 


Increased  I'lom  ■?1!)0, 579,000  to  $288.4,54,000. 

Spain.  Sweden,  Netherlands.  Switzerland,  Norway,  and  Denmark,  in 
1920.  bought  from  ns  $747,015,000;  in  1919.  $866,222,000.  Our  export  bal-j 
ance  felT  from  .$686,241,000  in  1919,  to  $480,908,000  in  1920.  American 


'  The  first  factory  of  its  kind 

i  Western  Canada,  manufacturing  . .  . .  . . . . . . .  .  .. 

j  commodity  CKsential  to  the  lievelop- i  exports  to  Cermany  in  1920  Increas€‘d  $219,000,000  to  $311,437,377,  as  com- 
!  ment  of  the  natural  reHOUrces  of  pared  wtih  $377,464,000  In  1912.  The  decrease  of  $207,333,000  in  the ! 
j  British  Cnlunibla,  the  Britannia  Wire:  trade  balance  owing  by  neutral  countries  was  to  the  extent  of  $140,601,000  j 
i  Hope  Company,  I.tiulted,  commenced ;  offset  by  the  increase  over  1919  in  that  owed  by  Germany.  1 

production  at  Vancouver  recently i  Itnitert  Kingdom’s  commercial  debit  for  the  year  was  $658,186,000  1 
under  circumstances  that  presage [  le.ss  than  in  1919.  Imports  are  far  below  the  45  p  c.  proportion  fJicy  bore  j 

for  it  a  speedy  and  permanent  auc-|fu  pre-war  cxjiorts.  but  are  rapidly  headed  lhat  way.  The  United 

I  cess.  An  all-BrItlsh  concern,  having  Kingdom  increased  her  exports  to  almost  all  countries,  including  America, 
a  directorate  composed  of  men  who  land  her  imports  from  all  continents  except  .North  America, 
have  .spent  a  life  time  in  the  produc-  'rrade  balance  from  Canada,  Central  America.  .Mexico  and  Cuba  com- 
tion  aufl  sale  of  wire  lopes  and  $106.555, itOO  above  1919,  despite  increase  in  (  uban  Imports  to 

cables,  and  a  plant  manned  by  work- !  '5721.695.905.  and  heavy  gains  by  the  other  three.  , 

who  have  become  evoerts  in  Argentina  exchanged  her  favorable  balance  of  $43,259,000  In  1919  for, 
traitP  in  the  iireeuf  -.nu  tw  ^  debit  of  $5,949,000  in  1920.  The  break  in  raw'  material  prices,  partly  I 
I  trnou.n  i r> H not r  tv’i  II  A  ■’  laccoiintliig  foc  thIs  rcversal,  also  contributed  to  a  substantial  diminution! 

I  known  industries  of  their  kind  in  ,  ,,^,3^,.^  elsewhere.  But  record  crude  imports  from  Argen- i 

tlna.  Brazil,  Chile,  Uniguay.  and  every  other  Sooth  American  country,' 
.  .  .  i  were  accomiianied  by  record  export.s  to  them.  United  States'  adverse 

need  oi  experimenting  In  methods .  paj^nce  owing  these  four  countries  declined  from  $210,518,000  in  1919,  to  I 

!  of  business  or  of  manufacture,  a  pro- 1  $J3n.i63.noo  In  1920.  I 

ceeding  which  has  brought  disaster,  Tlxporls  to  every  other  new  market  increa.sed  foy  a  total  gain  of  I 

;  to  niany  embiyonic  Western  in- 1  $190,699,000  for  only  eight  of  them.  Hardly  an  American  manufactured! 

,  (lustries.  i  product  of  an}-  kind  doe.s  -not  figure  in  the  markets  of  f.'hina.  British  | 

Allied  to  English  Firms.  i  India.  Dutch  India,  .lapan,  Oceania,  and  South  Africa.  With  an  earlier! 

i  The  Britannia  Wire  Rope  Company.  Price  correctfon,  the  Indies,  China,  and  .lapan  .showed  a  better  result  than  1 

1  Limited,  is  allied  to  a  largo  group  of  SP'ifh  America.  They  Increased  thetr  trade  balance  again.st  the  United  ' 

I  Engli.sh  manufacturing  firms,  which. !  from  $197.3(7.000  in  1919,  to  $268,285.01)0  in  1920.  w 

I  while  each  component  company  car-j  Larger  changes,  by  connlries,  follow,  for  1920  .and  1919,  la.st  three  I 
'  Ties  on  its  separate  business,  form  a  I  omitted  ; 


men 

their 


I  Great  Britain,  the  new  firm  starts  off 
on  a  most  substantial  basis,  with  no 


combination  of  all  the  operations  i 


1919 


finished  iron  and  steel  material,  fronii 


the  mining  of  the  ore  and  coal  to  tlie^  Italy  . .  'ifl'TOT 


last  stage  of  manufacture. 

Included  In  this  group 
famous 


United  Kingdom 
Spain  .... 

Sweden . 

Netherlands 
Switzerland 
Norway. .  . . 


i.s  the 

I  (.aiuuuK  firm  of  Armstrong,  Whlt- 
j  worth  &  Company,  Limited,  who  have 
a  world-wide  reputation  as  ship- 
I  builders  and  manufacturers  of  arma¬ 
ment  and  steel  products.  Other  big ,  Germany  . 

;  companies  in  the  allied  group  are  the  Canada, . 

I  Warrington  Wire  Rope  Works,  Lim- j  f'entral  America 

1  ited.  makers  of  a  well  known  brand ' 'Mexico . 

'  of  logging  ropes;  Ryland  Bros.,  I.im-  ‘-uba . 

j  ited,  a  firm  that  produce  50,000  tons'  Argentina 
■of  wire  annually;  the  I^earson  & 


Warrington,  who  manufac-i®T’5‘‘^^  . .  -n’r-t 

roxitnately  175,000  tons  of  . 

I  steel  and  have  collieries  . 


Brazil* 

Knowles  Coal  &  Iron  Company.  Lirn- 

i  iited,  of  W(,rHni^t,.n  « hn  n,r,n„far.  BfKl.Sh  Ipdia 

j '  ture  appi 
1  Iron  and 

j!  producing  about  1.750, ooo  tons  of  J 
j  i  coal  annually,  and  the  I’artington  British  South  Africa 

jiS^el  &  Iron  Company.  Limited,  at:|.-j;ypj . '' 

ij'Vhose  woi'ks  near  Manchester  many;  Denmark 

I  j  thousands  of  tons  of  coal,  ores  and  chjie . ' 

I I  limestone  are  handled  daily  in  the  Uruguay  . .* 

}  j  manufacture  of  steel.  '  *— Ihiports  for  1920 

ji  Directors  of  ronipHiiy.  i  vailing. 

j  The  Canadian  directors  of  the  | _ 

1 1  Company  arc -Robert  Gibson,  Presi- ! 

I  i  dent  of  Gibson’s  Limited,  Vancouver, '  UUCCT  DFCnilRPFC 
:  j  the  modern  logging  cQuipmeuI  con-,"Lwl  IlCOUUnULw 
j  I  corn,  and  C.  ,S.  RolKston,  also  asso¬ 
ciated  with  Gibson’s  I.imited.  ’ITie 
Knglish  directors  are: — W.  IRiter  Ry- 


Lx  poets 

•Imports 

Lx  ports 

Imports 

..$  282,479 

$  47,443 

$  377,883 

$  7.700 

.  .  676.193 

16.5,6.54 

893,359 

123,819 

..  371,767 

75.367 

442,676 

69.060 

..  1.82.5.029 

513.846 

2.278,557 

369,189 

151,440 

42,513 

102.819 

49,494 

..  114,780 

31.612  ■ 

133,069 

13.722 

.  .  246.451 

95.226 

255.098 

75.506 

44,909 

54.556 

76,145 

27.687 

'.(■I, 661 

21.627 

1.35.134 

7.371 

..  311,437 

88,836 

92,761 

10,608 

..  971,854 

611,788 

734,244 

194.696 

86,476 

66.675 

.55,652 

43,149 

. .  207,8,54 

180.191 

131,455 

148,926 

418,610 

..  515,082 

721.69.5 

278.391 

..  213,725 

207.776 

155.899 

199.158 

156,740 

227.587 

114.696 

233.570 

. .  145,736 

192,706 

105.539 

154,684 

99,8.57 

i  76,073 

67.605 

140.081 

.  .  69.078 

167,415 

46.576 

78,743 

!t!t,830 

60,939 

38.123 

85.074 

.56.310 


114,6.54 
45,982 
112,9.50 
20,616 
97.01.5 
20,.573 
1 20, .51 5 


366,364 

95.085 

70,551 

44,042 

15.07.5 

163,9.57 

53.121 


409,853 
58,1.57  I 
66.289  : 
38,815 
.39.628  ; 
6,201  ! 
'82,442 


mainly  valued  at  actual  exchange  rates  pre- 


WHEAT  POOL  PLANS 
TO  BE  RETURNED  NOT  WORKING  WELL 


lands,  managing  director  of  Hj’lands  | Tiiyyrsity  Professor  Pre-  Political  Schisms  In  Western  (aitada 

Bros  Limited,  Warrington  and  II  !  .ij,.,,  xhe,  Will  Be  Haiuied  to  Likely  to  Disln  "grate  J^rme"? 

H.  Field  of  the  same  firm;  .1.  Howard  Provinces  In  Near  F’liliire.  Mon'S. 

T  omiklA  ttinnucrino  iiifoot/Ni*  nf  i  • t  i. 


Temple,  managing  director  of  the 
Warrington  Wire  Rope  Works,  Lim- 
itevl,  Liverpool,  and  Charles  H.  Gill, 
an  officer  of  the  same  company. 


Regina.— The  transfer  of  the  natu-1  Winnipeg.— With  the  conclusion  of 

rill  re,'«>iaces  to  the  prairie  provinces '  the  annual  conventions  of  the  grain  1 
w  fis  the  oplu-  j  growers  in  the  three  prairie  pro 


I  Witt  inevitably 

.Mr.  Gill,  who  spent  five  months  on''®*'  c-xpresseil  by  f’rote.nsor  Chester  I  vinces  have  come  disclosures  which 
:ilie  Paciic  Coast  assisting  In  super- i ''^‘"'*''1  *^1*'  .Manitoba  I'niversit.v.  suggest  the  ineffectivenee.s  of  the 

I  vising  the  installation  of  tlie  ma-  addressing  the  Board  of  Irade  re-i  agrarian  plans  to  organize  the  pro- 
chinery.  which  was  brought  fi'oni  here.  posed  grain  selling  pool.  The 

'  Kngland.  presided  at  the  official  •  Mhilc  he  was  not  prepared  to  pre-  ambitious  scheme  was  the  child  of 
!  opening  of  the  factory.  In  a  brief  '***-'*  when  this  would  lie  achieved,  he  the  huge  United  Grain  Growers’ 
he  made  mention  of  the  declared  it  was  fii-st  e.sscntial  t'nat .  executive.  It.s  birth  followed  the  dis- 
the  three  prairie  provinces  would 
dofiiiilely  settle  in  unison  exactly 
what  their  requirements  were,  and 


I  address 

;  modern  equipment  of  the  plant  and 
jits  excellent  prospects  of  success, 
'  which  had  induced  such  largo  British 


industrial  concerns  to  invest  heavily  i 8o  .'vfter  them  Mith  referenc^ 

to  comivcnsation  for  resources  al- 


in  the  enterprise.  He  expressed  the 
belief  that  the  product  of  the  British 
vkilumbia  factory  would  be  of  such 
a  high  quality  that  it  would  compare 
favorably  with  any  wire  rope  manu¬ 
facturing  plant  In  any  part  of  the 
world. 

Power  was  turned  on  hy  Mrs. 
Robert  Gibson,  and  instantly  all 


ready  alienated,  this  was,  he  declar¬ 
ed.  a  matter  of  formulating  a  definite 
selentifle  basis,  and  that  was  .a  diffi¬ 
cult  matfor. 

Referriltg  to  opposition  in  eastern 
pro\ince.s.'Profe«.»oT  Martin  deoJaren 
tluM  H  ‘vopld  do  no  good  to  indulge 
in  hystetffini^ recriminations.  It  wan 
..  •  ••  1  uiffieulfto  fcrt  the  whole  question  be- 

'  fore  the  people  of  the  Fast,  and  w  hat 


cation.  He  believed,  however.  Chat 
there  were  signs  of  the  opposition  in 
the  Last  to  western  claims  breaking 
down. 


B.C.  LUMBER  PLANTS 
RESUME  OPERATIONS 


TELEPHONE 


ing  strand  and  wire  ropes  for  the 
requirements  of  the  luml>ering.  min- 
1  ing  and  shipiiing  imlustries  of  the 
I  Pacific  (.'oast. 

1  Orciipics  l  avorahle  Site. 

1  The  factory  is  located  on  (5ran- 
i  vllle  Island,  the  industrial  tract  re¬ 
claimed  by  the  Board  of  Harbor 
Commissioners  from  the  bed  of  l-'alse 
I'reek.  It  occupies  one  of  the  most 
Ifavorably  situated  sites  ou  the  area. 

I  The  building  covers  an  area  of  200!  ,  ..  ,,,  „  „ 

feet  by  12A  feet.  It  has  four  ’nays 
'  each  20(1  feet  long  and  3t)  feet  span. ! 

The  bay  on  the  east  side  is  carried '  .  *"  «oiir. 

'  to  a  clear  height  of  28  feet  6  inches!  Vanruover.  The  majcjrity  of  the 
I  luider  the  roof.  The  other  hays  areMitmber  plants  in  this  city  have  re- 
118  feet  high.  Construction  of  the!"P''*"^  a/ter  a  few  months’  shut- 
'  building  has  been  so  designed  as  toi*^®"’i'  Thvvj  are  operating  on  a  ten- 
'  permit  of  further  extensions  being '  li***"’  «  day  basis  and  a  baste  wage 

scale  of  3o  cents  an  hour.  Former- 

;  The  foof  is  constructed  on 

:  saw-tooth  principle,  giving  a  „jaxi- ! and  tJie  wages  were  higher.  Most 
mum  amount  of  lighting  during  the  employees  affected  b«ve  ac- 

,  day.  In  addition  to  commodious 
I  general  offices,  there  are  separate 
j  offices  for  the  manager  and  foreman. 

while  the  dining  room  and  wash  ,  .  _ ..  ^ 

>ooins  are  conveniently  situated 
the  workmen. 


closures  that  the  overhead  expenses 
of  the  commercial  project,  fathered 
hy  the  United  Grain  Grow'ers  were  I 
too  heavy  for  the  business  being! 
transacted.  The.v  had  the  machinery  | 
to  do  more  busines.s,  and  the  refusal! 
of  the  federal  government  to  revive' 
tdie  wheat  conti-ol  board  afforded  I 
the  opportunity.  | 


The  baby  was  cradled  and  cx-| 
hiblted  for  the  inspection  of  the! 
branches  in  Manitoba,  Saskatchewan  I 
and  Alberta.  Instantly  an  In.sur-' 
mountable  obstacle  loomed  up.  The! 

,  .  1  »  J  i  Saskatchewan  Co-operative  Elevator  i 

wasneetled  was  a  campaign  of  edii-l--.„  *v.«  . . .  •  i  li  .  : 

T,-  w-.: _ J  _  ic-o..  the  comniercial  machinerv  of  the 


tension  of  hours,  as  they  were  con 
fronted  with  eRher  acceptance  of  a 
:  further  period  of  unemployment. 


inrreneed  railway  rales  and  the  com- 
"ri,«  «(>  #1.^  I  itetltlon  of  soufoem  pine  makes  the 

The  loading  of  the  losing  m^-lnew'  working  conditions  imperative. 


chines,  one  of  which  will  close  ropes  | 
weighing  up  to  22,000  pounds  and  i 
having  a  diameter  of  34^  inches,  is  tester 


,  ,  _  capable  of  ascertaining  the 

facilitated  by  an  overhead  travelling,  ^irength  of  individual  wires  to  a 

crane  which  commands  the  full 
length  of  the  East  bay. 

The  motive  power  for  the  factory 
is  obtained  from  four  big  Canadian 
General  Electric  motors,  which 


operate  an  overhead  line  shafting 
from  which  the  machines  are  driven. 
The  machines  are  arranged  in  bat- 


Saskatchewan  provincial  branch,  j 
controls  a  third  of  the  elevators  in 
the  country  and  transacts  an  en-! 
ormoiis  business.  If  there  was  to  bei 
a  selling  pool  it  wanted  to  handle  the 
business  of  the  Saskatchewan  furni-l 
ers.  The  agrarian  bund  in  thati 
province  is  an  interlocking  combine  | 
w  ith  the  Sask.stchewan  government. ' 
In  fact,  the  men  who  control  the  I 
Grain  Grow-ers  of  Saskatchewan 
dominate  the  Saskatchewan  pro-! 
vincial  government.  The  provincial  | 
government  pledged  its  aid  to  fhej 
co-operative  company.  It  had  to,  for ! 
it  must  face  an  election  this  Spring  ( 
and  its  life  depends  upon  the  sup-' 
port  of  1h(^e  same  farmers  who  com¬ 
pose  the  Co-operative  Elevator  Co. 

Saskatchewan  is  the  dominating  | 
Influence  in  the  .vgrarian  movement 
of  Canada.  It  is  so  hy  reason  of  itsj 
numerical  strength  and  the  per- i 
sonnel  of  such  men  as  John  Maharg.  j 
president  of  the  Saskatchewan  Grain  i 
Growers,  who  is  a  practical  farmer' 
and  a  finished  politician.  Maharg 
stands  like  a  lion  in  the  path  of  the 
national  movement  of  the  farmers  to 
have  their  own  trading  grain  pool. 
The  movement,  fathered  by  Hon.  T. 
A.  Crerar,  gnilding  genius  of  the  ag¬ 
rarians  of  all  Canada,  president  of 
the  United  Grain  Growers,  member 
of  the  Dominion  Parliament  and 
elected  head  of  the  National  Fann¬ 
ers’  political  party,  for  a  wheat  pool 


DONINION  BRIDGE  CO. 


P.Q. 


LIMITED 

Montreal  •  - 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


j  HKAD.OFFICE  AND  ITOBKS:  BBAXCH  OFFICE  AAD  DOBBSl 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 
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Kayser  Company, 
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Limited 

Perrin  *s  Clove$ 
Kayser  Silk  Gloves 
Radium  Hosiery 

37  Mayor 

street, 

Montreal 

Dominion  Textile  Company 


LIMITED 
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COTTON  FABRICS 
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TORONTO 


WINNIPEG 


GONSOLIDITED  ASBESTOS 

LIMITED 


MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  Roberstonville*  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

'  LIMITED 


Baxik.  Note 

Bond  and  Stock  Certificate  Producers 


CanetdaL 

for 

Banks,  Municipalities  and  Corporations 


HEAD  OmCE  BRANCHES  IN- 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 


ST.  JOHN  -  xN.B. 


Gen.  Offices:- 211  McGILL  STREET 
MONTREAL 


breaking  strain  of  6,000  pounds.  The 
room  also  contains  a  torsional  tester 
and  wire  bender. 

While  the  production  capacity  ofjls  still  underway,  but  so  is  that  of 
the  factory  has  not  been  announced, !  Saskatchewan  for  an  independent 
It  will  be  sufficient  to  care  for  the !  pool  operated  through  the  govern- 
needs  of  the  trade  in  Western  Can-;  ment  machinery  of  that  province. 


teries  according  to  their  size,  each  i  stated 


ada  for  some  years  to  come,  it  is ! 


battery  having  an  Independent  motor 
drive,  which  allows  any  machine  to 
be  employed  without  the  necessity 
for  operating  the  w'hole  plant. 

The  wires  used  In  the  factory  are 
imported  from  England.  In  order 
to  test  their  reliability,  a  big  test 
room  has  been  fitted  with  a  tensile 


Gibson’s  Limited,  which  is  allied 
with  the  Britannia  Wire  Rope  Com¬ 
pany,  Limited,  have  erected  a  com¬ 
modious  logglntf  eauipnient  plant  im¬ 
mediately  adjoining  the  factory.  Mr. 


So  the  .schism  is  causing  dis¬ 
integration  in  the  farmers’  move  for 
class  economic  movement  and  poli¬ 
tical  class  consciousness. 


The  Financial  Times  reaches  a 
Robert  (Ilbson  can  In  this  way  keep  j  class  of  people  who  are  Interested 
In  cl^ae  touch  with  both  of  the  con- 1  and  able  to  hny  investment  seenrf* 
cema  In  which  he  is  Interested.  '  'Beg. 
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Help  Canada* s  Trade  Balance^ 
By  Developing  Export  Tradel 


THE  FOUNDATION  COMPAI^V 

LIMITED 

CN6INECWS  iMw  COWrrtACTORS 
Industrial  buildings  and  heavy  foundations  _ 
stxam  and  hyoro-electric  power  development 

OAMS  AND  BRIDGE  PIERS 
UNDERWATER  CONSTRUCTION 

MONTREAL  VANCOUVER 


ulty  in  Obtaining  Co2J 
ies  Resulted  in 


Smaller 
Business  for  Canada  Cement 


The  s|Hrit  ci  modem  business  is  ts 
Trin  and  hold  the  patronusc  of  roe:' 
M'ho  cone  badk  icgidaify  season  after 
season,  and  this  can  be  done  only 
throi^  the  puDii^  power  of  inter¬ 
ested.  mtdffigcnt  service. 

We  are  seeking  your  business  and 
are  prepared  to  care  for  it 


The  Wabasso  Cotton 

Company,  Limited 


The  adverse  conditions  under 
which  the  Canada  Cement  Company- 
carried  on  operations  during  the 
past  year  are  manifested  In  the  re¬ 
port  for  the  year  ending  December 
31  last  submitted  to  shareholders  at 
the  annual  meeting. 

Net  profits  for  the  year  amounted 
to  ?1’.362,743  compared  with  .S3.05T,- 
55^  in  a  decline  of  about  23  p.c., 
and  compared  with  $3,366,471  in  1918. 

There 


Total  Value  Increases  £905,- 
176,215  in  1920  Over  1919, 
V^th  Decrease  of  Proportion 
of  Credit  to  Barter  Turnover 
Equal  to  20  p.c. 


GINSBERG 
MOTOR  CO 

288  St. Catherine.W.  Tel.  1^6600 


THREE  RIVERS,  P.Q 


London.— As  it  expands.  British 
merchandise  trade  grow#  also  in 
strength.  The  proportion  of  credit 
to  barter  trade  diminished  nearly 
20  per  cent,  in  1930  from  1919.  The 
excess  of  Imports  over  exports  was 
£226.355,000  less  than  for  the  earlier 
year — an  amount  at  normal  exchange 
not  far  from  the  decline  in  the  Amer¬ 
ican  export  balance. 

In  1920  Canada  and  the  CnUed 
States  both  expanded  their  total 
trade,  hut  it  was  chiefly  on  the  im¬ 
port  aide.  In  the  case  of  Canada  the 
result  replaced  the  export  balance  of 
$299,982,000  In  1919  with  an  import 
balance  of  $64,264,000.  The  Amer¬ 
ican  export  balance  fell  from  $4,016.- 
061.000  in  1919  to  $2,949,361,000  in 
1920. 

British  1920  ImiXlrts  from  (  anada 
declined  $186,000,000  and  from  the 
United  States  $452.000,0O<>. 


aside  for  depre- 
i  elation  a  sum  of  $810,491  compai  ed 
with  $1,119,584  the  previous  year, 
land  .$1,150,763  in  1918;  bond  intcrc.st 
amounted  to  $392,621,  leaving  a  tal- 
!  ance  of  *1.159,63o  for  preferred  and 
common  dividends.  The  preferred 
'  diviilend  called  for  $735,000,  leaving 
.  for  the  common  stock  $424,630.  As 
'tlie  latter  called  for  $810,000.  and 
j  piovislon  was  made  for  reserves  of 
I  $1 10,515,  it  was  necessaiy  to  draw  on 
jthe  profit  and  loss  surplus  to  tlic 
extent  of  $526,085,  leaving  that  item 
j  at  the  total  of  $898,972  compared 
'with  $1,424,857  in  1919,  and  $2,677,- 
613  in  1918. 

i  The  company’s  balance  sheet  con- 
I  tains  among  other  changes  a  reduc¬ 
tion  of  $900,000  in  investment  ac- 
;  count;  and  an  increase  of  nearl.v  $2,- 
j  000. OOO  in  inventories  with  a  new 
I  item  on  the  liability  side  of  the  ac¬ 
count  of  $275,00(1  hank  loan.  Ac- 
,  count.s  receivable  are  up  $250,000  and 
call  loans  are  down  $40,000.  Ac- 
I  counts  payable  have  Ivecn  Increased 
i  I *-2  millions  to  $1,949,476.  Total 

assets  show  slightly  more  than  $1.-  . . 

OOO.OOO  increase  over  Ibe  prceedine  Bank  Lnai 
year.  Curient  assets  exceed  current 
liabilities  by  $1,955,335.  _oir..  mv 

Presldenl's  Report.  • 

Hon.  W.  (’.  Kdwards,  president,  in  i 
:  his  report  to  shareholders,  said: 

"5'our  company  has  consistent Iv 
'  endeavored  to  keep  the  selling  price 
as  low  as  possible.  There  Is  no  I 
doubt  that  Iasi  year  we  could  have  j 
obtained  a  much  higher  priee  for 
■cement  sold,  but  we  did  not  con  ; 

.sidor  it  the  proper  policy,  and  there  i 
fore,  not  to  the  permanent  ailvantage  j 
of  your  company,  your  customers  or ' 
the  public.  I 

■'Our  policy  has  been,  and  Is.  ti»  al-^ 
ways  keep  the  producing  capacity  of, 
your  plants  well  ahead  of  f'anada’.s  i 
l>ossihle  requirements  for  cement.  ( 

Thi.s  policy  we  feel  on  the  whole  is  | 
beneficial  to  your  customers,  to  Can-  i 
ada  and  to  j'oiir  company,  Init  we , 
must  recognize  the  fact  in  adopting; 
this  policy,  that  your  company  is  at  [ 
the  present  time  not  making  as  laage ' 
profits  a.s  couhl  be  obtained  if  you  j 
endeavored  only  to  manufacture  I 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns 


‘I.185.870 

1 40,51  n 


826().£44 

isn.oto 


Electrical  Energy 


AIMiKTS 

1920 


Pl»nt  . 

Invest . 

lOi-enf  .  . . . 
Acf*.  per 
Bills  rec  . . . 
DopoAitB  . . 

Canb 

Cal!  Ioann  . 
Def.  rhargP!* 

Total 


AcadiaStt^RefimiigGiJbi)^ 


RELIfiBLE  C0NTI5U0UR  FIVLIMITED 

SU  Uydfe-Blee*  ATiillable  for  uae  24  ^  _ 

trlr  Fewer  BlMita  heunt  per  day  aad 

laript  Bteaoi  every  day«  K#  re«  armllable 

Blent  Reflcrm*  etrletlafie*  #*r  all  rnrpeeee* 

•  FOR  POWER,  LIGHT  ANP  OTHER  PURPOSES 

Genenifed  and  Dintrlbatad  h;  th» 

MONTREAL  II6HT,  HEAT  A  POWER  CONSOLIDATED 

Mannfsetacini  anW  Dtstrlbutlnt 

^  A  O  RUIOWNTIAL  And  BN  ■  W-b 

VeMO  ooMMcnoMLUM*  UlirI  Sarvlea 


Kxports 

j  to  f'anada  expanded  $144.0dft.nnn  and 
to  the  United  States  $2f»4.00n,opf>. 

I  British  adverse  trade  halanee  for 
1 1920  was;  with  Canada  $3.10. 000, uoo, 
and  with  the  United  States  $657. uoo,- 
000.  less  than  for  1919. 

C'onfractlnn  In  Toinme  Trade. 

I  In  each  instance  there  w.'vs  con- 
I  traction  of^he  volume;  in  Canadian- 
'  British  trade  of  $42,000,000;  in  Ainer- 
I  Ican-Brltish  trade  of  $248,090,000. 

[  This  was  more  than  made  up  in 
I  trade  with  Europe  and  elsewhere. 
The  aggregate  of  British  imports,  ex¬ 
ports  and  re-exports  in  1920  was 
£906.176.216  higher  than  in  1919. 
This  was  at  a  greater  rate  of  growth 
by  far  than  Anierlean  post-war  com¬ 
mercial  development,  and  was  far 
larger  total  expansion  than  here  ex-  ^ 
perlence(\  on  any  basis  of  exchange 
either  during  or  since  the  war.  j 
Instances  could  he  multpUed  like' 
that  of  India,  where  with  a  great  j 
resumption  of  commerce,  the  com- 1 
modify  balance  swung  round  heavily 
in  favor  of  the  British  Isles.  | 

British  Board  of  Trade  figures  of  ■ 
Imports  and  exports  and  also  of  re-! 
exports  for  1929  and  1919  follow;  | 
Imports—  I 

1P20  IPIJ'  TnrrpRBr.  t 

fI.KW,742.120  11.H26,1M.215  t810.5f‘r4.f>08  ! 

Exports — • 

Re-eJiporti*— 

2-ia,4«V..93T  lft4.74«..315  R7.659.ft42 


•ts.s.ss.aaa  s.M-ts.cio  ss.ias.o's 

I.IARII.ITIES 

1920  1919  I9IR 

$  S  t 

to.nOo.ooo  lo.von.ooo  lo.-von  noo 
13. .500.000  ir), .500.000  l.'t  .vooooo 

s.046.260  (i.fiOS.MS  t;..s.'19,(V4K 
1.949.475  409. .527  789,522 

9.5,19.5  99.142  102.585 

276.000  . 

183.750  183.7.50  183.760 

202,500  20-2.500  202.500 

2,287.1.35  2,215,319  1.325,000 
898.970  1.427,857  2. 677.154a 

86,238.286  .35.14.5.610  36.12!'.01S 


MONTREAL. 


St.  W«at. 
Moafreal. 


New  York  Life  Insurance  Co 


Incorporated  under  the  laws  of  the  State  of  New  York) 

346  and  348  Broadway,  New  York,  N.Y. 


ihe  Atlas 

Canstruitfim  €o 

Hitntteit 

ENGINEERS 


D4»im  P!.  SIKGSLET,  Prestdent 


Balailce  Sheot»  January  1,  1921 


CONTRACTORS 


ASSETS 

Real  Estate . .  . 

Loans  on  Mortgages 
Loans  on  Policies  .  .  . ,  ,  ,  , . 

Loans  on  Collateral . 

Liberty  Bonds  and  Victory 

Notes . 

Government,  State,  County 
and  Municipal  Bonds  . .  •  . 

Railroad  Bonds . 

Miscellaneous  Bonds  &  Stock 

Cash . 

Uncollected  and  Deferred  Pre¬ 
miums  . 

Interest  and  Rents  due  and 
accrued  ..  ..  ..  .. 

Other  Assets  ........ 


V  LIABILITIES. 

Policy  Reserve . 

Other  Policy  Liabilities  .... 
Premiums,  Interest  &  Rentals 

prepud . 

Taxes,  Salaries,  Rentals,  Ac¬ 
counts,  etc . 

Additional  Reserves . 

Dividends  payable  in  1921  ,  . 
Reserve  for  Deferred  Divi¬ 
dends  . . 

Reserves,  special  or  surplus 
funds  not  included  above .  . 


I  8,407,481.00 
164,796,225.60 
147,499,247.07 
6,565,500.00 


37  Belmont  Street  -  MONTREAL 

Telephone  UPTOWN  697t 


There  \va,<5  a  continued  and  sub¬ 
stantial  growth  in  the  activilic.s  of 
'  the  Trusts  and  Guarantee  (  onipuny, 

I  during  1929.  according  to  the  stale- 
menl.3  of  the  Uresident.  .lame.'*  .1. 
Warren,  in  his  atidress  to  share- 
'  holders  a*  the  annual  meeting. 

The  net  earnings  for  the  year  were 
!  $111.97.6.44,  a  slight  iuercase  over 
I  those  for  1919,  despite  the  material 
ad\-ancn  in  operating  costs. 

The  aggregate  assets,  increased 
I  more  than  $2,900,909  during  the  year, 
land  now  total  $23,542,212.38. 

I  Guaranteed  Trust  Funds  increased 
approximately  $60,000  during  the 
j  year.  In  view  of  the  high  interest 
'  rates  paid  recently  by  governments 
i  for  money,  this  shov^ing  wa.s  most 
I  favorable.  E,  B.  Stockdale,  General 
.Manager,  expressed  the  opinion  that 
I  there  had  been  a  marked  change  in 
i  the  situation  since  the  first  of  the 
I  year,  and  that  bonds  5vere  apprerlal- 
:  ing  in  value,  and  the  yield  to  in- 
i  vestors  decreasing.  The  result  of  a 
continuance  of  this  improvement 
:  would  he  that  more  money  should 
be  available  to  trust  companies 
under  their  guaranteed  investment 
securities  in  the  future. 

Estates.  Trusts  and  Agencies  under 
the  care  of  the  company  increased  ; 
during  the  year  by  approximately  j 
$2,359,000.00. 

The  company  is  developing  the 
•‘living  trust”  hrancli  of  its  bust- ; 
ness.  This  type  ot  protection  is 
largely  inaiie  use  of  in  the  United 
States.  Under  it  a  client  may  trans¬ 
fer  a  portion  of  his  estate  to  a  trust 
company  during  his  lifetime  and  so} 
relieve  himself  of  the  responsibility  ^ 
of  caring  for  it. 

A  significant  statement  by 
general  m.inager  v.-gs  that  the  de¬ 
mand  for  flr.st  mortgage  loans  re¬ 
cently  had  e.xceeded  the  supply  of 
funds  atailablc  and  higher  interest 
rates  had  to  hi  paid.  Unle.'s  new 
sources  of  money  w  ore  made  avail - 
able  he  considet-ed  prospects  of  bet¬ 
terment  none  loo  hriaht.  He  ex¬ 
pressed  the  hope,  that  the  borrow¬ 
ing  powers  of  loans  and  trust  com¬ 
panies  w-ould  be  extended,  so  that 
more  moneys  for  mortgage  -loans 


AGENCY  WANTED 


Brpee  &  Compang  Limited 
Manufacturers  Agents, 
Winnipeg,  Man. 


Calling  on  the  Dry  Goods  and  Men's  Furnishing 
Trade  of  Western  Canada  from  Port  Arthur  to  Victoria, 
having  been  agents  for  the  Williams  Greene  &  Rome  Co., 
Limited,  of  Kitchener,  Ontario,  for  over  thirty  years,  and 
discontinuing  this  Agency  on  account  of  that  business 
being  sold  to  Cluett,  Peabody  &  Co.,  Limited. 

Desire  to  Secure 

a  good  Agency  to  replace  same.  Agencies  to  the 
Wholesale  Dry  Goods  trade  are  of  interest. 

RESIDENT  SALESMEN  IN  WINNIPEG. 
REGINA.  CALGARY  AND  VANCOUVER 

8  Sets  of  Samples  Required. 

Present  Agents  For: 

Penmans.  Limited.  Paris.  Ont.  (The  retail  trade  only') ; 
Watson  Manufacturing  Co..  Limited.  Brantford.  Ont. ; 
The  Central  Agency.  Limited.  Montreal.  Quebec. 

If  interested,  and  for  full  par.iculars,  write 


That  the  public  has  learned  the 
value  of  life  insurance  is  evidenced 
by  the  continued  remarkable  growth 
In  the  business  of  the  life  companies. 
This  development  not  only  applies  to 
the  volume  of  new  business  done, 
but  as  well  in  the  benefits  to  policy¬ 
holders  The  annual  rcjiort  of  the 


Dividends  amounting  to 


were  authorized  by  the  Directors  and  will  be  paid  in  1921. 

Over  200,000  new  members  (including  former  policy-holders  who  increased  their 
membership)  joined  the  Company  in  1920  representing  a  total  new  business  of 

$693^979,400.00 

The  largest  new  membership  in  the  history  of  the  Company.  The  New  York  Life 
Insurance  Company  is  what  its  name  implies,  A  LIFE  INSURANCE  COMPANY.  It 
transacts  no  other  form  of  insurance.  Its  policies  furnish  the  broadest  coverage  and 
provide  - 

For  payment  of  face  amount  upon  due  proof  of  death. 

For  life  income  to  the  insured  who  becomes  totally  and  permanently  disabled. 

There  is  a  great  opportunity  in  this  Company  for  energetic,  educated  young  men 
who  desire  to  enter  our  business  as  a  life  work.  For  full  particulars  addre-ss  either 
the  Home  Office  of  the  Company  or  one  of  its  Branch  Offices. 


.and  the  largest  amounts  paid  In 
dividends,  which  are  returns  in  ex¬ 
cess  of  the  guarantees  of  the  eon- 
tracts.  The  amount  paid  living 
the. policy-holders  was  more  than  double 
the  amount  paid  as  death  and  dis¬ 
ability  rlaims.  The  tola!  paymenU 


&  Company  Limited 

BOX  238,  WINNIPEG,  MAN. 


Board  of  Directors 

LAWRENCE  F.  ABBOTT  A.  BARTON  HEPBURN 

ALFRED  L.  AIKEN  MYRON  T.  HERRICK 

JOHN  E.  ANDRUS  GRANGER  A.  HOLUS'iTIR 

CORNELIUS  N.  BLISS.  Jr  ALBA  8.  JOHNSON 

NICHOLAS  MURR,AY  BUTLLK  WILLARD  V.  KING 
GEORGE  B.  CORTELYOU  DARWIN  P.  K!NGSLE^’ 
‘J©HN  H.  FINLEY  RICHARD  I.  MANNI.NC 

DAVID  R.  FRANCIS  iOH.N  G.  Mll.BURN 

.ERRISH  H.  MllJLl-KEN 


SHREDDED  V/HEAT  CO. 

IS  IN  GOOD  SHAPE 


F.  P.  WEAVER  COAL  OQ.. 

kHMUPCD 

V/HOLESALE  STEAM  COAL 

TOWOMTD  HCOttmUEaib. 


FRANK  PRESBREY 
JOHN  J.  PULLEYN 
FLEMING  H.  REVELL 
GEORGE  M.  REYNOLDS 
FLBRIDGE  G.  SNOW 
.U.iK.\M  R.  STEELE 
tJSCAR  S.  STRAUS 
S.  D.AVIES  WARFIELD  - 


\iaga;-a  Falls,  Ont. — At  the  annual 
meeting  of  ‘he  f'anadien  Shredded 
M’heat  C-omiiany.  it  wa.s  reported  that 
the  enterpri.se  had  com®  through  tne 
general  bu-iiness  depression  in  good 
!.'capc.  a  .satisfactory  sum  ha5-ing 
been  placed  to  surplus.  A  dividend 
of  8  p.c.  op  the  common  stock  was 
declared,  at*o  a  dividend  of  6  pat.  On 
the  preferred. 
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I  THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

•  Aurtralia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 
nM>K  wMrr  si',  mus,  s.n. 

SJS.  Ofira . . . Feb.  20th 

-‘SteaniM- . ' . Mar.  20th 

PUB 

mnr  ZBALANV  and  AIJS'fBAtJAK  POSTS 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


I  Canadian  Export  Tradei 

ROYAL  MAIL  C0.|^ays  Government  Will  Soon  | 

^  SAILING  DATES  P^f^tion  to  BiU  | 
AH  ANNOUNCED . 


SOUTH  AFRICA 

Rcgnlar  Serrlce  From  West  St.  John,  jr.B. 
S.S.  KADUJfA  . Feb  28th. 

WEST  AFRICA 

Xew  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

•ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133 'Board  of  Trade  Building  -  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBYICES  OF  MOOEKN  FREIGHT  STEAMEBS 

—  FROM  — 

mONTRKAW 

—  TO  — 

Hull — ■■ovsclon  &  An'tweP'P 

(Prom  PORTLAND,  ME.,  to  HULL— to  Winter.) 

(From  ST.  JOHN.  N.B..  to  LONDON  ft  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA-MERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  In  Summer.  St.  John.  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  WTTHT  ft  CO,  LIMITED, 

3  Board  of  Trade  Bnilding  •  •  -  MontreaL 


i '  First  Sailing  Will  Be  May  21st 
i !  ‘  Prom  New  York,  and  on  June 
\  4th  and  June  18th — There- 
I  after  Sailings  Will  Be  Every 
Fortnight  Regularly. 


British  Columbia  Director  of  -Canadian  Government  Merchant 
Marine,  in  Review  of  the  History  to  Date  of  the  Dominion 
Fleet,  Outlines  Programme  For  Its  Development  Into  a  Com¬ 
plete  Round-the-World  Service. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where  ' 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch,  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 

and 

Passenger  Service 

SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railwaij 
System,  Montreal. 

CANADA  CEMENT  COMPANY  LIMITED 

t'ONSOUnATEn  BAI.ANCE  SHEET.  DEC'RMHEB  Sl.t,  1930. 

ASSETS. 

I'BOI'EKTV  ACCOUNT : 

Linnd.  Buildings.  Plant.  Kqiiipinr4it.  rtr..  at  nriginni  cast 

nltb  KubMqurnt  ndditiuna.  le.s  Ilppm-InClon  to  datr .  938,11*,37S.S3 

IWESTMKNTS: 

Bonds  . .  .  S 

Stork  hrid  In  other  I'ompanlrs  .  399.002. 00  2,743.130.*i 

t  AIX  IXIANS  (Secured)  . . .  (I21,000.0li 

fJKKENT  ASSETS: 

Inrentories  . .  $  3.740.60.1.19 

Arroants  ICecelTsble  (I.em  Bad  Ilehts  Beser,  e)  .  816,967.4.S 

Bills  Rereh-abla  .  113245.30 

Deposits  on  Tenders  .  19,041.50 

Cath  .  . .‘. .  09,09.7.03  4.001.254.79 

ItEKEKBED  CHAKGKS  TO  (tPEBATIONS  .  '  93,32.7.11) 


j  after  mailings  will  ne  tvery  Vancouver.— An  interestlnK  revleTv  gramme  for  the  future.  This  ser- 
Fortnight  Regularly.  of  the  hi.story  to  date  of  Canada’s  \ice  would  stop  at  West  Indian  poits 

I  -  merchant  marine,  with  an  outline  of  both  ways.  There  was  still  another 

I  Sailing  dates  have  now  itcen  an-  the  government’s  programme  for  service  planned  by  the  government, 

I  nounced  for  the  new  pa.s.senger  and  I  Its  development  into  a  complete  but  he  was  not  at  liberty  to  disclose 
iCargd  service  between  New  York,  i  round-the-w-orld  service,  was  given  the  plank  in  this  connection,  although 
j  Cherbourg,  Southampton  and  Ant-  by  .’Vir.  B.  C.  Kociey,  general  agent  in  it  was  to  be  inaugurated  during  the 
■  werp,  to  be  instituted  this  spring  by  British  Columbia  for  the  Dominion  current  year. 

the  Royal  Mail  Steam  Packet  Com-  Government  .Merchant  Marine,  in  the  The  N.  R.  would  soon  be  in  a 
pany.  According  to  an  announcement  course  of  an  address  before  the  position  to  issue  a  bill  of  lading 
I  recently,  the  first  sailing  on  the  Board  of  Trade  recently.  He  sub-  from  .Montreal  around  the  world, 
'North  Atlantic  service  will  be  that  of  imltted  figures  to  emphasize  the  fact  |  and  w'hen  plans  for  the  service  were 
Che  Orbita,  15,600  gross  tons,  which  i  that  the  .service  was  more  than  hold-  completed  would  be  able  to  book  a 
!  will  leave  New  York  on  May  21.  FoI-  :ing  its  own  in  the  shipping  trade  passenger  from  .Montreal  around  the 
'lowing  the  Orbita,  the  Oropesa,  14,072  j  from  this  continent  to-day  andevok-  w-orld.  Moreover,  If  the  scheme  to 
;  tons,  will  sail  from  .Vew  York,  on  ed  warm  applause  with  the  an-  adopt  the  Panama  Canal  trip  to 
‘  June  4,  while  the  Orduna,  sister  ship  { iiouncement  that  from  a  financial  .Montreal  from  this  port  was  car- 
I  of  the  Orbfta,  will  sail  on  June  18. 'point  of  tiew  it  had  been  made  to  effect  the  goveniment 

^Thereafter,  It  is  stated,  fortnightly  pay.  would  have  a  steamer  serv  ice  w  ith  an 

sailings  will  continue  regulai'ly.  A,  At  tlu-  conclusion  of  the  war.  said  all-water  route  round  the  world. 

'  fourth  liner,  the  Orca.  of  15,600  gross  j  .Mr.  Keeley  in  opening,  the  gove.rn-  l.arge  Lumber  Shipments, 
tons,  is  now  l)elng  refitted  at  the  ment  had  been  confronted  with  three  ,, 

I  Belfast  yards  of  Harland  and  AVolff  |  problems.  First,  that  of  stimulating  nmrfnrcr^dit  for 

'and  will  be  added  to  the  service  onjan  Interest  in  shipbuilding  by  show-  as  to  clnadton  lum- 

completion.  ling  that  it  could  be  undertaken, 

I  I^ast  December  the  Royal  Mail  |  made  bipay  and  show  returns.  Sec-  33  „  feet  exported  the  Domln- 

.Steam  Packet  Company  announced  only,  that  of  providing  work  for  re-  gjjjpp  carried  26,000,000 

that  it  would  enter  the  .Vorth  Atlan-  |  turned  men.  The  third  was  the  all-  jpet  The  lumber  indusWy  had  thus 
I  tic  field,  employing  the  steamers  |  important  one  of  increasing  Canada’s  ^  valuable  impetus,  be 

I  niemioned,  which  are  said  to  have  1  Import '  and  export  trade.  As  Ihe  jf  jjjjj  been’ for 

excellent  accommodations  for  first,  only  soluitlon  to  these  problems  existence  of  these  vessels  to 

second  and  third-class  passengers,  government  got  busy  in  the  «Pi’>ng  I  himher  it  would  doubtless 

'The  corhpany  was  founded  in  1839,  of  1918  and  after  discussing  from  "lllp^yg  been  bought  by  American  In-  I 
,  and  owns  or  controls  more  than  a  anglee  the  be.st  method  for  gettin.g  terest-s  and  shipped  in  American 
;  million  tons.  It  has  conducted  an  ex-  the  ships  built  and  into  the  tvater,  vessels. 

'  tensive  service  between  the  United  finally  awarded  the  contracts  for  a  Touching  on  the  subject  of  wharf-  1 
States  and  the  east  and  we.st  <  oasts  fleet  of  .oteamei-s.  age  rates  the  speaker  intimated 

I  of  South  America,  and  between  Smith:  •.  Up  to  that  time,  he  added,  no  ixil-  that  it  was  his  belief  that  the  gov- 
pAmerica  and  Europe,  while  in  addl-  icy  to  be  followed  in  operating  the  ernment  was  justified  tn  demanding 
‘  tlon  it.  has  exten^dve  connections  with  sifaips  had  been  decided  upon.  It  the  present  schedule.  It  had  to 
I  the  ^’ar  Bast,  Its  vessels  being  known  had  been  suggested  that  they  be  rent  the  docks  and  e7'en  at  the  pres¬ 
to  practically  every  port  in  the  turned  over  to  private  companies  and  ent  rates  was  not  making  enough 
world.-iv-'^''  •  run  as  by  the  U.S.  Shipping  Board,  out  of  the  vessels  coming  here  to 

The  company  announces  that  It  has  Another  suggestion  was  to  the  effect  meet  the  rental.  Therefore  he 
opened  its  ow-n  offices  at  .New  York,  that  they  be  placed  under  the  juris-  could  not  see  how  cheaper  rates  I 
:  and  additional  offices  at  Chicago,  diction  of  a  shipping  dejiartment  and  could  be  expected  at  present. 

I  Seattle  and  Vancouver.  An  office  Is  the  minister  of  marine.  But  even-  Continuing,  Mr.  Keeley  said  that  i 

already  maintained  at  Halifax.  'tually  the  government  decided  that  the  merchant  marine  was  out  to  do  i 

j  — - -  the  entire  service  shoulii  be  placed  business  in  a  business-like  way. 

!  ;  in  the  hands  of  the  directors  of  the  “VVe  will  not  cut  rates  indlscrim- 

'IIMirnnKi  UADn nil  Canadian  National  Railways  and  op-  inately.”  he  said,  “but  any  time  any 

I I  liyimillVI  Milium  III  I  erated  as  a  goiernment  concern.  shipper  can  show  us  that  he  can’t 

Lllllll  VilifI  imilMVll  »  ship  in  competiUon  with  outside 

I  ^  !  Total  389J»w  Tons.  markets  we  will  gladly  hear  his 

!  ILDIUIv  DDmDOvAI  i  ‘“rhe  only  .difference  hetiveen  this  ease.’’ 

;  l-ft  ■!» IwLb  ■  111 ll  I LiHI  I at-rvlce  and  any  other' private! v  own-  •'^*1  earnest  appeal  for  the  co-ope- 

I  ■  aBwa  ww  goveni-  ration  of  all  busine.ss  men  for  Can-. 

I  1^  i  ruent  marine  Is  held  by  the  govern-  ada  s  merchant  marine  was  made  in, 

fV  MIIX  I  MIINrlrnM'Dt.”  Mr.  Keeley  pointed  out.  He  conclusion.  The  policy  of  the  gov- 
10  I  Uwl  r  Un  LU  I  told  otf  toe  launchtog  of  the  first  ves-  ernment  was  to  provide  Canadian  ! 
u  .  ^nd  reviewed  the  progress  of  the  vessels  for  ( anadlan  sh  ppers  to  | 

d’  w  '  “TITT-i  .  ! government  with  the  service  to  the  Canadian  cargoes  Lp  to  the! 

Resolution  Adopted  at  the  .  present.  (With  the  delivery  of  twen-  Present  he  was  pleased  to  say  9i>  per  ^ 

I  Seattle  Meeting  of  the  Port  ty-one  vessels  that  were  erpected  ^  ^  ^  (  an.i- 

!  "Authorities’  Committee  Given  i  ^;.lth in  tj^anext  few  months  thd  ships  jn  answer  to  a  aiiestion  from  Aid  i 
I  -Hoist,  So  That  All  southern  Canada  smerdh^  '"'®"'<^[Tlsdall,  who  moved  the  vote  of  | 

j  .Railway  and  Shipping  Inter- 1  ®  ,  .,  I  thanks.  .Mr.  Keeley  assured  the  1 

I  ests  Mav  Be  Consulted'  In  pro^de^  to  give  a ^ hoard  that  the  government  had  con-  i 

I  ^ _  '  I  list  of  t lie  ports  in  Canada  of  depar- 1  jhe  po.ssibillty  of  hauling  I 


already  maintained  at  Halifax. 

[UNIFiRMHARBOR 
TERMS  PROPOSAL 
IS  POSTPONED 


ROYAL  MAIL  LINE 


1  ”  ‘  :  ture  and  of  arrival  In  Europe.  On  from  the  prairie  for  European 

I  San  Francisco.— In  order  that  all  March  l.'^^he  first  steamer  of  the  ser-  fhe  Panama  Canal  route  ' 

i  southern  railways  and  shipping  In-  j  vjee  woujd  sail  from  this  port  to  the  |  jn  response  to  a  further  question 
!  terests  may  be  consulted,  the  reso;  Orient  ^ind  the  officials  had  now  un-ja.s  to  the  percentage  of  (’anadian.'i, 

.  lution  adopted  at  the  Seattle  raebtlng  I  der_  consi^isration  a  service  from  j  Britishers  and  aliens  employed  on 
;(Jf  the  port  authorities’  committed  bt^ancouT^F  South  Africa.  Serious  j  (Canadian  ships,  Mr.  Keeley  stated 
,  on  uniform  harbor  terms  and  consider^fldn  had  been  given  to  the  j  that  at  present  there  were  about  75 
I  charges,’  which  met  at  San  Fran-'  'prpposai  to  estahlteh  an  all-vrater 'per  cent.  Canadians  in  the  service. 

I  cisco  fecehtly,  gave  thirty  days-  route  from  Vancouver  to  -Montreal  j  The  preference.  moreo7’er,  would  al- 
grace  to  the  recommendation  that  via  the  Panama  (^anal,  continued  the  I  ways  be  gti’en  Canadians  who  sought 
,  the  carriers  of  trans-oceaiiic.husi-  speaker.  In  dealing  with  the  pro- j  entry  to  It. 

ness  should  absorb  all  handling, - - — — — - - -  —  - - 

Sr  “7""  AMERICAN  SHIPS  ROYAL  MAIL  LINE 

losing  millions  Seattle  office 

companies  for  the  use  of  wharves  fcwwiiiM  I  I  bh  I  IwL. 

when  vessels  were  permitted  to  haii-  ~ — - .  — —  •  ' 

i  die  their  own  cai-go  from  sling  to  >  New  York.— Losses  running  into  „  ,  j  ,  « 

i  pile  or  pile  to  sling,  7vas  approved,  millions  ot  dollars  would  be  shown  vlre,;  hi*  itritich  i'mnii-  hL 

I-  Three  other  recommeniitions  !by  the  shipping  board  to  the  opera-  ' ^  Emptoe  Has 

[were  passed.  They  were  that  the  of  'fs  vessels  if  fixed  charges  Opened  Rrancli  on  Pacitlo. 

'handling  of  freight  from  ship's  hold  I  were  token  into  account.  Colonel  F.  Seattle.— With  Keith  G  Fisken  as 

to  the  pile  on  the  dock  and  from  I H.  Ahadle  recently  Informed  the  agent  offices  hai^e  been 

the  pile  on  the  dock  to  the  hold  WHsh  investigating  committee  He_  Seattle  the  Roval  5toll 

should  be  under  one  supervision ;  |is  a  former  general  comptroller  of  one^ of  [he  oldest 

,0  include  th...  n»d  tr.n.,»r,ati™  =.r«ce.  th,  BrU.ah 

ter  of  handltoK  and  all  other  infor- [  charges,  such  as  Insurance  depre-  X/optog  tostorv^  in^the^ma^^^^ 
ijnntion  regarding  Oriental  oils,  and  elation,  interest,  etc.,  he  said,  made 

'if  there  exist  any  differences  be-  [fhe  financial  statement  show  a  pro-  "f  bas  been  in  existence. 

[tw’oen  northern  and  southern  Paci-  jfff  w’hen,  according  to  Industrial  ’The  Seattle  headquarters  of  the  ■ 
fic  ports,  the  same  should  be  taken  practices  a  net  loss  would  be  shown,  line  are  in  the  Rainier  Buildin.g, 

I  up  with  the  railroads  and  the  steam- I  "f"  fh®  North  Atlantic  trade,”  he  Second  Avenue  and  Marion  Street.  I 

i  ship  lines;  that  the  ten-day  limit  if®*’fff*cd,  ‘‘there  were  272  voyages  Vessels  of  the  Ro}'al  Mail  fleet  will^l 

!be  extended  to  twelve  months  to  ap-  |subsequent  to  March  1  which  showed  piy  on  regular  schedule  between  Se- 1 
!  ply  on  through  rates  and  privileges]*'  revenue  of  $26,017. 193. 76._  with  a  attloand  iwrts  to  Great  Britain  and  I 
ion  import  freight.  The  reconimen- expense  of  $16,646.3(2.13,  re-  continental  Europe.  The  line  nper- 
dation  that  an  extra  charge  to  be  ;««>t‘ng  in  a  profit  before  deducting  ate<l  vessels  on  this  route  prior  to  the 
'levied  against  consignee  and  con-  f^od  charges  of  $9,3(  1.8..1.62.  p^iropean  war  when  it  was  repre-  c 

signor  be  made  uniform  at  all  Pari- ,  Against  these  voyages,  howe7'er.  rented  in  Seattle  and  the  Pucet  r 

,  He  Coast  ports  subject  to  local  con- |  there  had  accruecl  fixed  ctoes  of  tVaterhouso  r 

idltions,  7vas  di.scussed  and  left  for  512.545.49(.ll.  It  is  obilous  that  c.  p. , 

!  future  action.  there  was  a  loss  sustained  on  these  u  -  . .  r 


MAnrLixn-js. 

<.4PITAL  STOCK: 

Aathorlzed :  8 

rrrfermcf — 110,900  Slinreo  7r-J,  Ciuniilatlvr  of  $100.90  wach. .  $11,000,000.00 

OrtUnoi-r — 190.000  Sliarrs  of  $l(MI.0o  i-iich  .  19,900,000.00 

.  $3u,ooo,ooo.'o«7 

Isuied:  — 

Profm-ncr — 105,000  Slmrrs  7c;^  C:iiniiilatlip  nf  $100.00  rarh..  $10,.700,0fl0.fl0 

Ordinary — 135,000  Sharps  of  $100.00  carli  . . 13.500,000.00  $34,000,000.00 

riBST  MORTOAOK  SIX  1*EB  CENT.  T7VEXTV  115.41$  CiOI.U  BOMlsl 

AuthorliPd  and  laKued  .  $  8,000,000.00 

I.cso:  Redppntpd  throngh  Sinking  Knud  . ■ .  1,05.7,739.99  6,340,200.10 

CIBKBNT  LIABILITIES:  - - 

Account*  Payable  . .’ . .  $  1,949,475.90 

Bank  Loan  .  275,000.00 

Bond  Interpat  Aarmed  nt  Dpppiiibpr  31,  1920  . . .  05,193.90 

Preferred  DIrldend  No.  44  pHyabIc  Frh.  10,  1921  .  I83.7.70.0n 

OrtOnary  Dividend  No.  19  of  It-iUe  P«id  Jnn.  15,  1921 .  202..700.00  2,705,919.80 

UEBERVES: 

Mre  Innirance .  .  $  l,15l.ai5.77 

Eztraordinay  Repair*  and  RrnewnN . . .  275,000.00 

CattoD  Rack*  outatandlng  .  150,000.00 

InduatTinl  AeddeoU  .  00,000.00 

Contlnient  Beaerve  (a  portion  of  whtrh  I*  arnllable  for  Oov- 

ernment  Taxes  for  the  year*  1919  and  1920) .  650,000.00  2,287,135.77 

SCRPLl'S:  ■ 

Balance  December  31,  1919  . .  $  1,431,857.62 

Inoome  from  Operations  and  luveotments  for  the 

..year  1030  . $2,302,712.13 

Deduct; 

Ocpreclatton  . $810,101  .:<3 

liond  Interest  .  392,021.99 

Kite  Insamnce  (transfer  to  Keaorve 

Account;  .  140.515.9.7  1.313,029.20  1.010,112.87 


Deduct:  Dividends — 

On  Preferred  Stock  .  $ 

On  Common  Stock  . 


JUOIO^I  12.87 
$  2,443,1)70.49 


735,000.00 

810.(100.00 


un  i-'ommon  atocK  .  HlO.OOO.flO  1.515.000.00  8<>8.970.49 

'  .  1  ,  ;  ’  ^.238  288.22 

AUDITORS’  REPORT  TO  THE  8I1ABEHOLDKUS;  ~  ' 

We  hare  examined  the  Bock*  and  Accounts  of  the  CaiiaUs  Ceou-iit  Conip.my.  I 
LimiUd.  for  the  year  ending  Dccemlipr  Slit,  1920.  and  have  obtained  all  the  Information 
and  sacplapatlons  uhlPh  we  reaulred ;  and  wp  certify  that  tn  our  opinion  the  above  Ilalancv 
Stipet  at  Ilsixrabcr  81*t,  J920.  U  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
vlow  of  the  state  of  the  Company’s  affairs,  according  to  the  best  of  our  tiifnrniatlon  and 
the  explanations  given  to  us  and  a*  shown  by  the  book#  of  the  Company.  ,  , 

Approved  on  behalf  of  the  Board :  ITllCE,  WATERHOUSE  *  OO 

F.  r.(  Jonas.  Director  Auditors. 

It  L.  Doble,  Director.  Montreal,  Pebrutry  9th,  1921  ' 


SOUTH  AMERICAN 

REEAIRS  ENDED 


The  steamer  South  American, 
w*hich  has  been  undergoing  repairs 
for  the  last  two  months  at  the  plant 
of  the  Halifax  Shipyards,  Limited, 
-has  now’  been':  delivered  to  her  own¬ 
ers  and  has  left  Halifax  for  New 
York.  This  vessel,  which'  is  an  oil- 
burner  of  2,300  tons,  was  built  at 
Bridgeburg,  Ont.  On  arrival  here 
she  W'ent  into  the  Montreal  Dydoek, 
where  two  plates,  damaged  in  the 
trip  down  from  the  lakes,  were  re¬ 
placed.  S’he  left  this  port  on  No¬ 
vember  14  on  her  maiden  voyage, 
bound  for  Dalhousle,  w’here  she  was 
to  load  for  New  York.  At  midnight 
on  November  17,  in  a  blinding  bliz¬ 
zard.  she  struck  on  a  lee  shore  at 
Little  Capes,  about  35  miles  north- 
W’est  of  Gaspe.  The  w’recklng  steam- ! 
er  Lord  Strathcona,  of  the  Quebec 
Salvage  Company,  went  to  her  as-  j 
slotance,  but  after  several  attempts  ' 
failed  to  float  her,  and  left  the  seme. ' 
On  No7’ember  24  she  came  off  under  i 
her  own  power.  The  Ixird  Strathcona  1 
returned  and  escorted  her  to  Pictoii,  ‘ 
towing  her  part  of  the  way,  where  , 
she  w'as  examined  and  taken  to  Hall- 1 
fax  for  repairs.  i 

The  South  .\nicrican  is  registered 
at  Montreal  and  owned  by  the’  Am¬ 
erican  Metal  Transpt'rt  Company, 
New  York.  Her  master  is  Caulain 
■William  Fraser. 


AMERICAN  SHIPS 
LOSING  MILLIONS 

,  ,  New'  Vork  — tosses  running  into 
millions  ot  dollars  would  be  shown 
l  iby  the  shipping  board  to  the  opera- 
,  jtlon  of  its  vessels  if  fixed  charges 
[  jwere  token  into  account.  Colonel  F. 

,  I H.  Ahadle  recently  Informed  the 
I  Welsh  investigating  committee.  He 
is  a  former  general  comptroller  of 
the  hoard. 

Failure  to  include  these  fixed 
.  icliarges,  such  as  Insurance,  depre- 
‘ elation,  interest,  etc.,  he  said,  made 
the  financial  statement  show  a  pro- 
|flt  when,  according  to  industrial 
practices  a  net  loss  would  be  shown. 

I  “In  the  North  Atlantic  trade,”  he 
■testified,  “there  were  272  voyages 
[subsequent  to  March  1  which  showed 
(a  revenue  of  $26,017,193.76,  with  a 
[voyage  expense  of  $16,646,372.13,  re- 
'  suiting  in  a  profit  before  d»*ducting 
'fixed  charges  of  $9,371,821.62. 
[Against  these  voyages,  howe7’er. 

I  there  had  accrued  fixed  charges  of 
I  $12,545,497.11.  It  is  obvious  that 
'  there  was  a  loss  sustained  on  these 
[272  voyages  of  .$3,173,675.49.” 

I  WILL  HAVE  M 
{  VESSELS  IDLE 

!  New  Y'ork. — The  U.  S.  Shipping 
Board  now'  has  208  steel  vessels  of 
1,262,000  deadweight  tons  tied  up,  and 
i  about  100  more  have  already  been 
[placed  on  the  list  for  withdrawal. 

!  Before  the  current  depression  in 
[shipping  has  reached  its  peak  It  is 
[anticipated  that  a  total  of  400  steel 
]  ships  of  2.250,000  d.w.  tons  Will  be 
[idle.  In  addition  to  these  steel  ves- 
tons  have  been  withdrawn  from 
I  trade. 

GREAfBRITAirAND 
:  NEWFOUNDLAND  TRADE 

l.ondon,  Eng.  —  President  H.  D.  j 
Reid,  of  the  Reld-Newfoundland  I 
'Company,  writes  in  the  Times  re-  [ 
'cently  advocating  a  reciprocal  trade  | 
I  agreement  betiveen  Newfoundland  ' 
and  Great  Britain,  failing  which': 
[there  is  a  probability  of  a  trade 
'treaty  with  the  United  States.  “It  | 
Would  appear  inevitable  that  New-  I 
1  foundland’s  logical  market  is  the  | 
'U.  S  A.,  unless  the  United  Kingdom  ■ 
Is  p.'epared  to  consider  the  exten¬ 
sion  of  trade  with  Newfoundland  on 
a  reciprocal  basis.”  he  writes.  “Can¬ 
ada’s  products  are  too  similar  to  1 
Newfoundland  to  suggest  a  basis  of  I 
i  reciprocity.'’  i 


SEATTLE  OFFICE 


One  of  Oldest  Transportation  Ser¬ 
vices  in  British  Empire  Has 
j  Opened  Rrancli  on  Pacific, 

Seattle,— With  Keith  G.  Fisken.  as 
resident  agent,  offices  have  been 
opened  to  Seattle  by  the  Royal  Mall 
Steam  Packet  line,  one  of  Ihe  oldest 
transiiortatlon  sendees  of  the  British 
Empire,  and  one  which  has  made 
shipping  history  in  the  man^’  s'ear.s 
it  has  been  in  existence. 

The  Seattle  headquarters  of  the 
line  arc  in  the  Rainier  Buildln,a, 
Second  Avenue  and  Marion  Street. 
Vessels  of  the  Ro}’al  Mail  fleet  will , 
ply  on  regular  schedule  between  Se-  j 
attloand  iwrts  in  Great  Britain  and  I 
continental  Europe.  The  line  nper- 
ate<l  vessels  on  this  route  prior  to  the 
Ihiropean  war  w'hen  it  was  repre¬ 
sented  in  Seattle  and  the  Puget 
Sound  district  by  Frank  iVaterhouso 
&  Company. 


'A  Desirable  Feature 

Of  the  new  Jubilee  Policy  i.8  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  reqniremento. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1021 

Sun  Life  Assurance  Company  of  Canada 

I  Head  Office :  Montreal 


Canadian  Strongs  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(TerMtilles  Hulldtoff) 

90  ST.  JAMES  ST.  -  .  .  .  MOITTBEAI. 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  Oov.  Deposit  -  -  •  $64,000 

Total  assets,  December  Slot,  1919,  $464,725.00, 

Independent  Company  with  Special  Ratei 


A.  A.  MONDOD. 

Prealdeot  ft  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


BeU  Tel.  Main  3181-2182 


Head  Office 


Montreal 


A  Story  of  Steady  and 
Substantial  Growth 


Infturance 
Issued  and 
Uevised. 


Total 
iTiMuranca 
In  Force. 


1916. 

$1,589,983 

$4,743,730 

1917. 

1.726.930 

5.397,277 

1918. 

2.121.667 

6,546.176 

1919. 

3,138.566 

8,805,175 

1920. 

3,810.387 

11.412.089 

Net  Premium 
and  Interest 
Income. 


170,911.66 

228,207.51 

302,043.04 


422.552.32 

521.863.3.6 

729,670.10 


187  1  1.412.089  396,762.20  1.011,512.35 

DECEMBER  3l8t,  1920. 


Total  Assets  .  . 
Liabilities  .... 


$r.ori,5l2'35 

>880,025.96 


Surplus  to  Policyholders  (including  Paid-up 

Capital  $1  17.840)  .  1'3I.486.39 

Subscribed — Uncalled  Capital  .  681,860.00 

Total  Surplus  Security  to  Policyholders  ....  $  81 3.346[39 
Mortality  for  1920  . .  50%  of  expected 


A  Canadian  Company  doing  business  only  with 
Canadians  and  with  funds  all  invested  in  Canada. 


I*rr*ldrnt:  Hon.  OrorKe  K.  Oroham.  LL.D. 
Virr-I*r*«id*nf»:  J.  N.  Gr*fn*hirld*,  K.f'..  Hon.  Ia>rn*  V.  Wrb»(*r. 
Nocretnrjr  and  Actuary:  .4rthar  P.  Earle,  A.I..4.,  A.A.S. 

Chief  Medical  Advl*rr;  Dr.  A.  E.  Gaimw. 


The  Travellers  Life  Assurance 
Company  of  Canada 


ANNOUNCE  REDUCTION 
IN' CARGO  RATES 


The  Canadian  Government  Mer¬ 
chant  Marine  announces  a  general 
reduction  in  cargo  rales  between 
Canadian  .Atlantic  ports  and  Great 
Britain,  to  become  effective  immedi- 


The  Security  Life  Insurance  Company  of  Canada 

SYNOPSIS  OF  ANNUAL  REPORT  FOR  1920 

Daring  the  year  the  applieatioiis  fur  New  Insuranre,  Increases  and  Reviiiil's  nmoiinled  to  )#2,‘204,90«. 
The  amount  aetuall.r  accepted  and  issued  was  8‘2.02S,H10. 

The  (iross  Insiiranee  in  force  nt  the  end  of  the  >enr  was  ijU.ol3.132,  an  Increase  for  Ihe  year  of 
$l,o00,6ilo,  being  over  74'^-r  of  the  »w  Rnsiness  Issued. 

The  Gross  Cash  IVeminm  Income  for  the  year  was  Sll2,fi4S.46,  an  Increase  over  Ihe  preiious  jear 
of  #29.09^.01.  and  an  increase  over  the  year  191H  of  |6S,101J14. 

The  Death  Claims  during  the  year  were  (net)  $13,492.01  as  against  $lo,.»92  in  1919  and  $29,.'>o0  in 
191S. 

From  the  Cash  Receipts  during  the  year  the  Company  after  payment  of  Claims,  Re-insiiraaeo 
rremiiims  and  Expenses  was  able  to  carry  the  substantial  sum  of  $90J>i09,S9  to  luTestment  Account. 

The  Balance  Sheet  as  at  December  81st,  1920,  showed  Assets  of  $299, 405.95  with  Liabilities,  in¬ 
cluding  Reserve  lalue  of  all  Policies  in  force  with  provision  for  additional  Guarantees  «(f  $^5,011.42, 
heaving  snrpins  Assets  over  Liabilities  (excluding  Capital)  of  $74494.58,  an  increase  for  the  year  of 
$36,21(i>7. 

At  the  Annual  3Ieeting  on  February  Mh,  much  satisfaction  was  expressed  over  the  progress  of  the 
company  and  the  policy  of  the  Diri'ctors  to  substantially  Increase  the  volume  of  bnsiness  was  unani¬ 
mously  approved  by  the  Shareholders. 

Intending  Insurers  should  enquire  for  rates  and  particulars  of  the  “Ail  Guaranteed  Polieles” 
being  issued  by  this  Company.  During  -he  year  1920  not  a  single  letter  or  message  was  received  at 
the  Head  Office  indicating  either  misnrderstanding  of,  or  dissatisfaction  with,  the  policy  held  in  the 
Company. 

HEAD  OFFICE:  SECURITY  BUILDING,  37  YONGE  STREET,  TORONTO 

J.  o.  McCarthy.  brig-gen.  sir  henry  m.  pellatt.  c.v.o.. 

Vice-President  and  General  Manager  President 


ately.  The  foi'mer  rate  in  effect  for 
general  cargo  to  Britain  from  Hali¬ 
fax  and  St.  John  was  50  cents  a  cu¬ 
bic  foot,  or  $1  per  hundred  pounds, 
while  the  new  rate  will  be  4*'  rents  a 
cubic  foot  or  75  cento  per  'hundred. 
General  cargo  covers,  of  course, 
practically  ail  goods  handled  fn>m 
this  country  to  Britain.  Exports  only 
are  affected. 


F 
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PLAYERS 

NAVY  CUT 
CIGARETTES 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  1».  1921 


READERS’  GUIDE 


Saturday 


Monday 


Tuesday 


^^odnesday  I  Thursday 


I’he  Canada  National  Fire  In¬ 
surance  Company  in  1920  closed  the 
most  satisfactorj'  year  in  its  history. 
AccordinR  to  the  annual  .report  the 
loss  ratio  during  the  past  year 
reached  the  very  low  level  of  32.S2 
p.c.  as  compared  with  S.l.lS  p.c.  in 
1919.  According  to  the  Government 
Blue  Book,  the  average  loss  ratio 
for  all  Companies  operating  in  Can¬ 
ada  w'as  68.19  p.c..  for  a  period 
covering  fifty  years,  1869  to  1919,  in¬ 
clusive. 

The  gross  amount  of  insurance  in 
force  by  the  company  at  December 
31st.  1920,  was  136.891,896,  an  in- 
crea.se  of  85437,562  over  the  pre- 


1  Asked 


!  .\bitihi  P.  A  P.  Co . 

;  .\mes-  Holden  pM . 

i  Asbestos  Corporation . 

I  Do.  pfd . 

I  .Vtlantic  .Sugar . 

j  Bell  Telephone . . 

I  Brazilian  T.  L.  A  P. . . . 

Brompton . ' . 

B.  C.  Fishing . 

Can.  (;ar  A  Foundry  pfd . 

Canada  Cement  Co. . . 

Do.  pfd  . 

Can.  Converters . 

Can.  Cottons  pfd . 

Can.  flen.  Isleetric . 

I  Can.  Steamship  Lines . 

I  Do.  pfd . 

Con.  Mining  A  .Smelting . 

Detroit  United  By . 

I  Dominioti  Bridge. . . . . 

Dominion  Canners . 

Dominion  Coal  pfd . . 

I  Dominion  Class  j-rfd . 

'  Dominion  Steel  (Corporation.  . 

Do.  pfd .  .  . . . 

Dominion  Iron  pfd . 

Howard  Smith . 

Do.  pfd . 

Illinois  Traci  ion  j^fd . 

Kamini.stquia . 

Lake  of  the  Woods  Milling  .\.d 

Laurent  ide . 

Lvali  Construction  Co . 

Macdonald  Co . 

Montreal  Power  ('ons . 

Montreal  Telegr.aph . 

Montreal  Tramways . 

National  Breweries . 

Ogilvie  Milling  pfd . 

Ottawa  L.  II.  A  P.  Co . 


INVESTME.VT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  Interast  to 
business  men  and  investors.  Each 
Issue  also  carries  comment  on  current 
earninRs  and  flnanclat  positions  of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  poistal  will  add  your  name 
to  our  nmillng  Mat — Royal  Securi¬ 
ties  I'ovporatlon.  Limited,  Montreal. 
Toronto.  Halifax,  St.  John  or  Winni¬ 
peg. 


1  X  V  K  y  T  M  EXT  RECOMMEX- 
Ii.VTX't.'.S — A  quarterly  booklet  of  our 
current  offor.ng.s  of  iJovernment,  Pro- 
vlncl.sl,  ijuntcipnl  and  Corporation 
rioTids.  A  feature  of  particular  In- 
tcre.st  to  fiivestorss  botli  private  and 
IneliMUlonal,  ia  the  accurate  analysis 
or  the  .seciirii ier.  earnings  and  ttnan- 
<  inl  positions  of  prominent  Canadian 
eni  porattons,  Mailett  upon  request. 
Royal  Securities  Corporation,  Llrnitofl, 
Montreal.  Toronto,  Itatifax.  dt.  John 
cr  Winnipeg. 


.  <  AX.tIR.V.X  TRADE  OrrORTLX,'- 

TXEc;  IX  THE  CAUIBBEAX— This 
t.ui  '  I  is  issued  by  the.  Foreign 

*  Tr.ide  ll'penment  of  The  .itoyal  BaiiU 
HH)  jtif  v'snada  and  covers  In  e.ii  exhaqs- 
7l)  I  tive  manner  business  opportuniti  s  in 
the  West  Indies  e.iid  in  Centr.Jl  and 
Konib  .\inerlca  for  tlie  <'an'>uian  ex- 
‘•t ;  p.>i’t^r.  The  book  should  alao  be 
...  ■  va.IualiIo  f.ir  r^ferenc.*  regarding  local 
lIKl'l  I  <”>rreiiete.«.  postage  and  cable  laCe*. 
icuitoin.s  tariff*,  etc.,  in  tlio  Wes'. 
■  '  Indies. 


!  $123,592 

I  Leaving  the  sum  of  $t.’>.828.  which 
i  was  carried  to  the  net  surplus  to 
,  shareholders.  This  sum  now  amounts 
to  $343.(14.  In  addition  to  this, 

I  there  is  a  ( 'ontingent  Reserve  Fund 
j  of  $100,0(10,  making  a  total  reserve 
to  shareholders  of  $413,414.  or  in 
i  other  words,  23.97  p.c.  of  the  paid-up 
'  capital. 

The  surplus  to  policyholders  was 
•  Increased  by  the  sum  of  $69,606,  i 
bringing  that  fund  up  to  the  large  | 
[total  of  $2,193,160  thereby  jilacingj 
the  company  in  the  front  rank  of! 
I  Canadian  Fire  Insurance  Conipaiiics.  j 

lu  the  matter  of  liquid  assets,  the 
company  maintains  a  strong  finan-j 
cial  position,  having  slocks  and  • 
bonds  and  cash  reserves  amounting  i 
to  over  $700,000  of  which  the  major  j 
portion  consists  of  Dominion  Govern- 1 
ment  War  Bonds  amounting  to  .$565,-1 
000. 

The  company’s  paid-up  capital 
showed  an  increase  of  $23,778.16.1 
now  amounting  to  $1,849,736.35. 
Prom  the  point  of  view  of  paitl-up ! 
capital,  the  coinpony  ranks  second  [ 
among  Canadian  Fire  Companies,  j 

While  the  Company  s  securities 
have  always  been  of  a  very  high ' 
order,  consisting  chiefly  of  first 
mortgages  and  high-grade  bonds  and  i 
Blocks,  the  mortgage  investments  { 
have  improved  as  the  buildings  form-; 
ing  part  of  the  security  of  the  mort-l 
gsigc  loans  have  materially  increased^ 
in  value,  due  to  the  substantial  in-| 
crease  in  the  price  of  building  ma-. 


I  HRITl.-lll  EMfllU':  precehe: 
1I.\I,  TAI'.rrFR  and  TlfEIR  KKL.' 
YlOX  To  lAX.rurA.V  TRADE  (R 
[vlsp.l,  ^apiri.iber.  1P2,1)~A  b-jolcl 
i  for  '  oxpf.rtari.  It.  coj 

tsips  <hi'  infiirni'itinn  pi' 

ciirablo  f  ib«  tariff.*  .;.f  Uraat.  Mii 
Al'i.  tl»3  Uritisb  Wc.’t  luili-.-,  X.« 
EcaUr.q  ftr.U  .South  Africa.  Thin  b.iol 
id  is  iiv>ii''l  by  tbo  Foreign  Tra. 
Dap.ir!  pi-.ii'.  The- Royal  Hank  of  Ca; 
•da. 


PROFESSIONAL  CARDS 


DIVIDEND  .NOTICES,  ETC 


\  ictor  E.  Mitchell,  K.C.,  D.C.I  . 

A.  Choae-Cmicraln.  K.C. 

Kirol  U.  McDousall.  K.C«  UilbertS.  Stoirw  K.C. 
rierre  F.  Cugrala^  K-CT  MJ^  Lotlia  G.  B<1, 

ADVOCATES.  BARRISTERS.  ETC. 
r.eyal  Tru*t  Chtmbtn.  191  St. 

LfllTel.  M.  S069-70  MONTREAL 


(I'ontinned  From  Page  Fonr.) 


O.rM'.EN.SHlKliD.S  .MOXTHLV 
W.  V  nuinthly  dinimary,  ban- 
iilli"nt|.’  statiMti.  .*  of  vlie  --ur- 
nte  of  bu.yiiiec.,:,  ni.  affecting 
uiHikct*'.  IhsucJ  by 
liel.ls  -C;  Co..  IV  rft.  Ji-hn  '.StreC. 


She  ffnanctal  Simes 

OPEN  SECURITY  MARKET- 


YEOMAN.  DALEY  &  RUTLEDGE 


WANTS 


OFFER1NG.S 


SECURITY 

UNLISTED  STOCKS 

Allen  Tliratrea.  tOf.  rfg..  Cae*  bnoiu 

t'mi . . . . 

Kraadrani-RendertMin,  Pfd . 

BiifTalo.  Ncekport,  Sorheeter,  Pfd . 

IliitTiUi).  Nrakpart,  Rorlnater,  f'mn . 

Clark  Broa,,  id.  Slaoten.  -Vil.,  Pfil . 

Clarke  Bras.,  C'oni . 

(  ookshatt  Ptaw.  Pfd . 

Caekshutt  inow,  FVfl . 

Cnboii-Cwaodian  Snsor,  Cons . 

I>onilnlon  Pawrr  t  Trans.  Pfd . 

(riinns  I.lniUed.  Pfd . 

Rnnna,  I.lmlted,  4%.  Pfd . . 

Home  Bosk.  ex-ii> .  . . 

Imperial  Tobarro.  Com . 

Klnx  Edward  Hotel,  Cool .  . 

l^iew’s  Hninllten.  O-n . 

Masary-Hnrrla  I-ld . 

Montreal  (.  *  1).  Oavinita  Bank  . 

Prosned  Hetala  . . . 

I’resocd  Metal*  . 

Bosedale  Galt  <  lab  . . . 

Konthem  Canada  Powe»-.  Pfd.  ..  .  . 

Sterilng  Rank  . . . 

Trans-A'anada  Theatren  -HU.  fit.  wMh  SSof, 

h«niiii  . . . 

UailwitT  Pfi . . . 

UriHfom,  PM . 

M'hulen  Pfilp  Pfd . 

Winnipeg;  KIsr.  7^  Pfd.  wftli  hmmt  ssm. 

tttock  . * . * 

7linii]p#f  Klvc.  Rf*  7%  Pfd.t  with 

IwnHf*  ram . . . . . 

T^inrlpeg  F3e<.  Hj.  'S'fc  Pfd.  vrXin  bowi«  «s*m. 

*PajabU  lo  AmcrlcAB.  well  ••  CamidUa*  Pmdt 

When  buying  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 


NAME  OF  FIRM 


THR  :XVK.-'T 

MFVT  ■.t.'i  p  ;i;.';Ti''XP.  wkiult  cci  ori 
t.enbs  tha  ltf>\  jew.  contalus  partiau 
I'.r.s  of  a  aciefled  ll*t  of  uiiih'.ciUMi 
pnblh-  utility,  induatrlal  ind  (jov-'.i: 
liicnt.  bond.!.  issued  by  Hreenshi.  ld- 
A  IT  fjt.  .John  .Slront,  Montreal. 


Qvantity  QokiiUfy  Price 


R.  F.  V'EOMAN 
f,.  McL.  DALEY 
J.  E.  Rl'TLEDGE 

B.\RRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIF.kX,  N.S. 


W.  Koat  .Alter  &  Ca . F.diuantua 

Balfoqr,  WMte  A  !'• . Uantreal 

Anderaoa,  KoUniion  (  o . Toronto 

Andereon,  BoMnoon  Co . romntn 

.  ,1.  M.  lioMnion  A  !<«as..R(.  John.  N.B. 

,lalin  Stark  A  Co . Toronto 

M.  K.  Brereton  A  . . . 

National  Bond  Co.,  Inc . Alontroal 

,  John  Stork  A  C* . Tornnlo 

,  B.  S.  Breretao  A  Co. . Toronto 

IMIttad  Aertirittoa  Carp.  ....Toronto 

Batfonr.  White  A  Co . Montronl 

H.  K.  Brerokon  A  Uo. . Toronto  ! 

Notional  Hoofl  Oa.,  Soe.  .....Montreal 

B.  R.  Brereton  A  Co.  . Toronto  : 

TtaUded  SecnrlUea  Carp......TeTanlel 

Cniieted  Sernritie*  Cerp . Toronto 

Bolfonr,  While  A  Co . Montreal  J 

H.  R.  ^ereton  A  Co . Toronto 

dohn  Mark  A  r>o . Teronie 

CollatrA  BeeirrUIra  Corp . Toronto 

Botfeur,  White  A  Co.  . Montreal 

,  n  B.  Brereton  A  Co . Toronto 

John  Stark  A  Co . Toronto 


THE  fXrOMi:  TAX  rvxn.  VI.VFII- 
Tboie  Is  a  great  demand  front  all 
parts  of  the  Itoniinion  for  ‘The;  Ju- 
como  T«_\  and  the  Individual".  <  ho 
booklet  jii.tt  is.sued  by  Tho  Ro'-nl 
Trust  0<)«iipan.v,  Rlvinp  the  /■•iill  text 
of  the  Inconie  Tax  Act,  .and  cleori.v 
oxplalning  its  provisions.  To  oeette 
A  copy,  write  to  the  Head  Office  or 
any  of  the  ‘'oinpany's  branches. 


I  BIYlDKMl  >0.  186. 

1  .Noticp  is  hereby  given  that  a 
I  dlvltlend  of  Three  Per  t'enl.  upon 
the  eapltal  .stork  of  thlp  Bank,  being 
at  the  rate  of  Twelve  Per  Cent,  per 
annom,  has  been  declared  for  the 
quarter  ending  28tli  February  next, 
and  that  the  snnie  will  lie  payable 
[  at  the  Bank  and  its  branches  on 
'and  after  Tuesday,  Isl  .Mareh  1921, 
fo  shareholders  of  record  at  the  clone 
of  business  on  the  13th  day  of 
February  1921. 

By  order  of  the  Board. 

JOHN  AIRD, 

j  General  .Manager. 

Toronto,  21st  .lanuary.  1921. 


DeGASPE  BEAUBIEN 

Power  Developments 


.liPAXii^H  itrvi; 
MILLS,  LTMITEin. 
000,000  is.-'iio  of  S' 
Bonds.  Scries  ".S 
C'uslg  Uros  X-  I -I 
and  yt,  Fi'u.ncois 
real. 


NEW  yOBK  (WTON  KXCHANGB  FRICFS 

iFutDishcd  by  Jenk’,  tlvrynne  i  Co.'' 

t>pen  Hixb  Liw  Clusing 

Janaary  .  1032  1632 

March .  IH!»6  1410 

Mav . It  63  1480 

.iul.v.  .  . .  I4S0  1492 

October  .  l.MO  1623 

fjecamber . 1628  1640 

fcpot  Cotton  1390  oti  80. 


Phone  M.  3246 


1362-63 
UI2  16 
1446  47 
1486  nom 
1510  trdg 


ABMIl.i  I '.S  .1  AR\  iS  A  ro.  i.Xi'LoT- 
MEXT  tHTHJF,"  —  Ishued  once  each 
nientli  and  oivering  thoroughlv  the 
current  offerings  of  CKivernnient, 
Miinicipnl  IJoiids  and  other  valiinbln 
information.  Mailed  each  month 
'Without  cost,  upon  request  to  A.  Jax- 
vls  *  Co.,  fnvestnieut  Banliera,  Bay  ' 
Street,  Toronto. 


.Kdinanlon 
. . .  Toronto 
.  .Muni real 
.  .Montreal 


W.  Rmu  .kiper  A  Co.  , 
.Anderssn.  Itobiason  Co. 
Balfoar,  White  A  Ca.  . 
Bnifovr,  WhU«  A  Co... 


George  Lyman 

CiSUR.iSCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE.  LIFE,  MARINE,  .iCCI- 
DENT,  AUTOMOBILE,  ETC. 


Wayagamack  Puip  and  Paper 
Company,  Limited 


Morrow  A  Jellelt  . 
X.  L.  MrOfean  A  C 


PROVINCE  OF  QUEBEC. 


MOXTHI.T  FINAXCIAL  CALKX- 
D.AIt. — ,V  monthly  rhronicle  of  comlnA 
Canadian  flnsnoia)  events  —  annual 
meetings,  dividend  notioe.-?.  etc.  Of 
internal  to  every  investor.  A'ery  ron- 
venienlly  snd  Httrsctively  arisnged. 
Issued  hy  Fairbanivi.  (iosselin  A.  Co.. 
103  Notre  Dame  Street  W,  Montreal, 


Urasini;  of  Baler  Pitwers  and 
Timber  Uinlt. 

NOTIi'K  Is  hereby  given  that  on 
Wednesduy,  June  Isf.  1921,  at  10.30 
a.m..  in  the  sales  room  of  the  De¬ 
partment  of  Lands  and  Forests,  at 
Quebec,  the  following  will  be  ofler- 
cd  on  lea.se  at  public  auction  : 

1.  Different  water  power  sites  on 
the  Megiscane  and  Bell  rivers,  in 
the.  county  of  Temlscnmlnsue. 

2.  A  timber  limit  400  square  miles 
in  area  in  the  projected  townships 
of  I^uvieourf,  Marrias,  Tltileraont, 
.md  Vauquelin,  in  the  upper  part  of 
the  Bell  river  watershed. 

For  fuller  details  and  informa¬ 
tion  please  apply  to  the  Department 
of  Lands  and  ForesL®. 

ELI  MIVILLK  DECHENE. 

Deputy  Minister. 


IIIVIIIEMI  \o.  I 

■Notice  is  liereby  given  tba'.  a  divi-| 
drnd  of  One  and  One-baJf  (T’-.ir'r)  peri 
cent,  has  been  declared  on  the  Capi¬ 
tal  Stork  of  the  Company  for  the, 
Quarter  ending  28th  I-'ebruary.  1921, 
jiayable  1st  of  .March,  1921,  to  .Share¬ 
holders  of  record  at  the  close  of  busi- • 
ness  on  the  16lh  Februniy,  1921. 

By  order  of  the  Board.  ■ 

i:.  L  V.TI,.^OX.  i 

Secretary.  : 


DIVIOENUa  OEflARCD 

W’a.vaiatnack  P.  &  P.  Co. 

LinnDfd  .  J*i  Mar. 

Koya)  ))k.  of  ('atiada.  ...  8  Mar. 
Union  Bk.  of  C;«Badm ..« •  Mar.  I 
Bank  of  Montreal  ......  0  M«r. 

Can.  Bk.  of  f'oinmerce  . .  Mar. 

Rank  of  Toronto  . .'I  Mar. 

!  HoDif  Bk.  of  ('aoada  . . .  Mar.  1 

B.  C.  Fishing .  1*5  Fob.  21 

Monfrra!  !*oan  ^  Mort..  Hxt  Mar.  li 

Bank  of  llamilton . 

Rior(3t*n  P.  &  T.  Co.,  Ltd. 

pfd.  slock  .....  -1*4 

I>etr»)il.  t’niled  ...  2  Mai 

i  Holiingor  Consolidate  I  KoL 

roiiman’s  J.ld.  bonua  2' *  _ 

com 

Hrsndram-Henderwin 
Fom 

\Vlnd»<*r  Hotal  .  . 

(Igilviopfd  It^  Mar 

\1ontroal  f'ottnns  cofo  I 'a  Mar 

I>o.  pfd  .  I^i  Ma.' 

Canadian  Parifir  rom  2'5  Apr. 

Oo.  pfd  I  Apr. 

fialt  Kraa«i  Co.  pfd  2  Maf 

\\  oods  M^f .  .  .  2  Mar 


'Ftsrnhbtd  hy  Sbeanoo-Hammil)  4k  Co.) 

Fob.  nth 
ClOM 

..  . .  . .  MH 

KAil 


Feb.  Hth 
Close 
3TH 
63l* 
199. 

68  tj 

,52tt 


ESTAHLISHLU  IMB. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

ormicBS  i.v  caxaba 

Calgary.  Alta.  iVaacouver,  B.C. 
F.diDOntoa,  Alta  Mamlltoa,  Ont. 
Halifax.  ST.S.  ‘  Manfrral,  Hue. 
I.ondan,  Ont.  ;  Qachre,  Hat. 
Ottawa,  Owt.  i  Toronta.  Ont. 
St.  John.  X.B.  'Winnipeg.  Man. 
Repntatlon  gntned  hy  tang 
years  of  vlgoroiia,  eunaclentlons 
and  aarreaafnl  work. 

UOHN  A.  FUkTON 

Superintendent  -  MOXTHKAl*. 


DAJIjV  \KW  VoflK  nfARKKT 
TKH  —  Idvery  invesror  f ntere.^tt'd  in 
the  .'Vmerir'nii  Seoul  itie.i  will  Ur. if 
dally  lettoi  vHJijnbl»^.  Issnotl  by 
K«lrbank«.  <to®.^elin  ^  Co..  incmbevA 
Monlroa!  .‘sitH’k  Kxohaiipo,  ly’j 
Dniiie  Siroot  W  ,  Montreal, 


Allis«<'haimsrs 
Ana.  Agri.  Chefnieal. 
Am.  Bset  S  ifsr .  , 

Am.  Bush  Msgaefo 

Am.  Can  .  . 

.\m.  Car  A-  F  ... 

Am,  Cott«jn  t^il . 

Am.  Dr.  Syndical^*  . 
Am.  Hide  ^  I*eather, 

Da  pfd . 

Avn.  Inter.  Corp  . , . 
.Am.  Linse#^ 

Am.  Locfjmoljva  .  .  . 
Am.  Ship  A  Com  . . 
Am.  Smelling 
Am.  fiieel  FoundHef 
Am.  Sugar 
Am.  Puma*  Tob' 

Am.  Tel  A  Te’ - 

Am.  Woolen  .... 

Anaconda  C . 
Alcblaon  ■ 

Atlantfc  O.  A  W.  1 . , 
Baldwin  l*oco  . 
Ba!t.Af)hio 
Beth.  Motore 
Bethlehem  Steel  (B). 
Brookl.vn  R  T 
California  Petrol 
DivideiBl  of  ‘  Canadlftn  Paciac 

he  <  'OAl  .MON  1 

VFFACTl.-R-  I  J-TaLt  Mofo™  ■  • 
ED,  for  the  chirajo  M.  «•  8t.  P 

•  •  Chicago  Rfxk  Is  .. 

t,  Chile  Copp.'r  Co 

0  Marrh  rhino  copper 

record  Feb-  •  Cposobdat^i  <»«  . . 

Continental  Can . 
CwT*  Products. 

,  Cnicfb*e  »Ste<l  . 

i  Cuba  Cane  Siiirar  . 

I  T)GUV€r  pfd 

„  !  Endicott  J  .  . 

rreasurev.  t  F,ri»  Rai)ro*H 

■laoi  Famoa«  players . 

’  **  ’  Freeport  Text* 

^  j  Cfeneral  Kiectrir  ... 

'  Ceneral  Motors  .  . 

COTTON  !f"rn 

I  (ir.al.  Nni'lnorn  Or» 
lITtn  { t.uif  St.te,  Steel  . 

Fll  ICU  '  IfukARar 

Intpiration  fnppM 
internal.  H#rv.  N.  J 

to.  Internal.  Nickel . 

that  a  tjunr-  Im-  Here.  Marine 

’"a>-  '»l-^’">;io!’-rn.t'’pap.r  . 
ai’CiJ  on  the  I  Xaijia*  i  .  Soutnern 
impany.  for  '  K.lly  Springlleld 
->1..  IQVI  Krrneeott  Copper  . 
tl  olst.  19-11.  I  Keyiilon.Tire*  It 
I.  to  share-  Lackawanna  Steel 


;U  Mar.  2‘J 
1 

‘ZTi  Feb.  !0 

Fi>b.  2H  Feb.  Id  I  District  (Jf*  ^loiifrral. 
r  1  Keb.  1 

I  keh  24  .SI  PERIOR  f  01  RT. 

14  ivh;  28  d.\mi:  li.eonahi)  GAi"i  nu;R  of 

16  26  ihe  oily  .nnrl  rti.strict  of  .Montreal,  wife 

I  Mar.  1  rnniinuii  as  to  property  of  .1.  OSIAS 
1  i>">?  1.4  agent  of  tiie  same  place, 

r.  I  I'Vb.  22  t'.uly  autborlzoil  "fi  e.ster  cn  ju.atlre." 

Plaintiff, 

ILM  -  .VskeJ  VS. 

»bj  11)'^  j  LE  DIT  J.  OSIAS  I,ABRO.S.Si:, 

Defeiniau!. 

-'ll  sciion  ,n  s.'pii'ation  u.s  lo  prep- 
3/1  *  VO  ert.'  li.TS  been  institiiterl  ihi.s  (lay 
3.  ■;  against  the  said  defendant. 

1^'*  Afoiitreal.  IS  .Ian..  1921. 

i?i  G.  EMlLf:  DEPOt'AS. 

'e^3  'tv-  Atioriipy  for  Plaintiff. 


IIIVIIIEMI  NOTH  E. 

I  .Notieo  is  hereby  given  that  a  Divi- 
Ideiid  of  One  and  One-half  Per  Cent. 
'  (D.h'-c)  for  the  quarter  ended  Janu- 
'  ary*  Hist.  1921.  on  liu'  paid-up  <  api- 
jtal  Stoek  of  this  Company  has  been 
I  declared  payable  on  Tuesday.  .March 
ilst.  1921.  to  shareholders  of  record 
I  oil  the  iMJok.s  of  the  Company  on 
i  February  24th,  1921. 

R.  H.  WEBB. 

S  ec  reta  ry -T  reas  u  r  e  r. 
i’ebrnary  l.Vtli,  1921. _ 


Anna  KtpluiiVM  ... 
Bofin^  .  .  .... 

Caril>  8yndicati* ...  . 
(.'it je*  Service ,  ... 

Cot(l$  n .  . 

C’riimp . . 

(/UrtinB  .  .  # .  .  . 

Elk  Basin 

Farrell  ...... 

redf*'al  (b! .  . . 

(lilliftte  . 

Rubber  . .  .  . 

Inter.  Ppfe  . 

I*ak^  T«iTpe(lo  ... 
Marland  KehiiiriK.  . 

I  McNamara 
Midwc«t  Refining 
'  Mfrtor  lvdu»*t« 

North  American  Pulp 
Pe«rl<>e8  ...... 

fUiiger  Dulf 

Salt  ('r«fek  . 

Simms  . 

Sknlly  Oil  . 

Standard  Morop$* 
Texas  Hanger . 


SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

ocsiaNCD  RroisrrREo  in  all  cowtriks 

TKCHNICAL  AND  tNOU^TRIAL  RCSKARCH 


.MODlrt*4A 


HANBURY  A.  BUDDBN 

ADVOCATE  Reg  D  U.  S  Pat.  Atty 

CABLE  NO.  lets 

ADDRESS  712  Drummond  Bloc, 
•'brevet  '  MONTREAL 


mviiiE.Mi  \orn  e.  j 

t  At  .3  meeting  of  the  Board  of  Dl- ' 
I  rectors  held  to-day  the  following 
i  dividends  w  ere  declared  : 

*  till  the  Preference  Stock,  two  perl 
cent,  for  the  half-year  eiuleil  31st 
I  December  last. 

I  On  the  Common  ttloi  k,  two  and , 
lone-haif  per  cent,  for  the  quarter 
'ended  Hist  December  last,  being  at 
I  the  rate  of  seven  per  cent,  per  an- 
nuiri  from  revenue,  and  three  per 
I  cent,  per  annum  from  Siw-cla)  In¬ 
come  /Vfcount. 

I  Both  dividends  are  payable  Isf  , 
j  April  ne.xt  to  Slockholderr  of  record  I 
I  at  three  p  m  on  1st  .March  next, 
i  Gv  Order  of  the  Board. 

'  KRNE.ST  AI-EXANDFR.  -  ! 

'  Ssi’retary.  | 

I  Montreal.  I4ih  February.  1921.  i 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I.NVEST'.'ir.XT  8i;ctKITII-JS 


Purchase  the  Products 


ii-,  '  The  annual  reiHirt  of  the  Seenrity 
U  Life  Insurance  Comiiany  of  Caimda 
,i;  'for  the  year  ending  itecernber  31, 
'1920.  .3I10VS.S  that  during  the  year  ap- 
•i  plication-)  for  nev,  insurance,  in- 
crease.s,  and  revivals  arnuunti'd  fo 
ij  .  $2,201.9110,  with  flio  iimonnt  actually 
I  iacceptiHl  and  issued  $2,u23,luo, 

.  j  .ksset.'i  of  the  onipany  incroaatii 
**  to  $299,40.7,  and  surplus  assets  ex- 
.**lceed  lir'D.litles,  excluding  c.apital,  ov 
i  $74,394. 

;  !  The  aros.s  insurance  In  force  at 
J;’»  the  end  of  ih**  veiu'  wa.s  $4,.''il3.1.’>2, 
:!;*  .'in  incrca.se  for  tiie  year  of  .$1.6tHi,- 
;i*,695.  being  ovv;r  74  p  <  of  the  new 
;;  j  Diisiiiess  issued 

‘  I  Gro.3s  <niih  premiuni  income  for 
■  the  ye.ir  wa.s  $112,648.  an  iticreiiSe 
^'Q'  ovsr  the  prcvIouK  year  of  .s2H,0;i8, 
\  land  an  Increase  over  the  year  IIMS 
:  of  $<56,101.  Death  chyiriiv  diiriug  the 
2'^  i  year  were  <■'061)  $13.492. iT  us  against 
$15,592  in  1019  and  $2;<,.5.50  in  1918. 
;■  I  'file  cash  rtatemeui  .shows  that  the 
»'  j  company  after  payment  of  claims, 
■,  , '  re-Iucuranco  premiums  and  expenses 
■‘I'rai:  abio  to  carry  the  sulistaiitial 
•ij'iLm  of  $90,So9.  to  investment  ac- 
8  i  count  and  that  the  gro.s?  surplus  Is 
. .  ^  I  cow  $74,394,  an  Increase  for  the  rear 
<JlcfJ36.27. 


EXECUTIVE  OFFICES; 

Room  2CI  Royal  Bask  Bldg.,  Teroato,  Uit. 


BRANCH  OFFICES 
Oatarlat  XllM-rtBi 

Port  Anhui- 
^atili  £to  Mi 

Sudbury 
Hallsybury 
Osbawfi 
Hainilt'Mi 
Kltch<^ner 
London 
Brantford 
Cha-thaiii  NovnSrotla: 

Stratford  .vtulifr*-. 

Toronto  Halifax 

Kingston  .‘i.'.dnev 

gi  Catharine.*  New  i.ria»aow 
Windsor  .><•*,  llrmtswlrk 

Paterboro  St.  .tohn 

Ottawa  f- '.liori.  ion 

Br.  Calnmbla:  .Moor ton 

Vanoouvor  I*.  It.  I.  ' 

Victoria  Cl-i.-lotiotow  u 


Bai5,  Blooms.  Billets, 
.‘fieol  ;ind  Iron  liar.s.  Shape 
and  Drop  Forgings  Pole 
idne  Hardware,  Railroad 
Track  Material,  Nails, 
.Splko.s  and  Rivets.  Wrought 
Pipe  .and  Couplings,  WTilte 
Lead,  .Shot  and  Putty  Wire 
iind  Wire  Products,  Steel 
Sheets  and  Horse  Shoes. 


Kdmor.'tfi 

.^Iniilioba  1 

Brnixo'.: 

Montret ; 
uebec 


Dofiiiiiiun  Iron  A*  Steel 
C'u.,  Limited 

Nonri:  ui  pkeiekkeb  Vkhk 
bivibe.mi  .>0.  4.>. 


ItlVlDE.Mt  NOTH  1. 

.Notice  is  1  ereby  given  that  a 
quarterly  dividend  of  one  and  threc- 
quaner.s  tier  cont.  has  been  declar¬ 
ed  on  the  Prorerred  Stock  of  the 
Ogilvie  Flour  Mills  I’ompaiiy,  Lim¬ 
ited,  payable  'J'ue.sday.  the  lirst  dey 
of  .March.  1921.  to  .shareholders  of 
record  at  the  close  of  bu.s!ne."s  Tues¬ 
day.  the  twenty-second  day  of  Feb¬ 
ruary,  1921. 

Gy  Ord':r  of  the  Bi.ar'l. 

t:  A.  .MORIILS. 

.^ccretary-T  rra.'-ttrer, 
.'-loutreah  Feb.  14th.  1921. 


\/TME 

STEEL  C0AB\NY 

Of 

CANADA. 

DiniTBP 

MONTREAL 


The  F  Itiaueia!  'I'inie*  reaujiie.  a 
fT»*s  of  people  oho  are  JiiteresL'd 
,Tnd  able  fo  buy  iiitesltncnt  seeuri- 
tie*. 


A  10%  Investment 


— 


CANADIAN  CAR  &  FOUNDRY 

6%  SEVEN  YEAR  NOTES 

Now  selling  at  a  price  to  return  lOjl. 

The  average  earnings  of  the  Company  in  the  past 
three  years  after  all  prior  deductions  were  equal 
to  over  fifteen  times  the  interest  on  th  s  issue. 
There  are  outstanding  behind  the  Notes 
$7,500,000  of  Preferred  Stock  and  $4,975,000  of 
Common. 

WRITE  POR  PARTICULARS 

McCuaig  Bros.  &  Co. 

Mfunbcrs  of  the  Yluntreal  Stock  Lxcliaiigc. 

Cor.  St.  Francois  Xavier  and  .Noire  lYame  Streets 
MOM'RKAl. 


We  Offer  Subject  to  Prior  Sale 

Spanish  River  Pulp  &  Paper  Mills 

Cieneral  .Mortgage  — 8%  Bonds 
Dated  March  Ist,  —  Due  March  1st,  1941 
Price  99  and  Interest 
Yielding  8.10' ,, 

JOHNSTON  WARD 

Head  Office:  -  1.^6  St.  James  Street,  Montreal 


FAIRBANKS  V;£\SSI-UN  &  CO 

_ ♦  IViEMBBl=tS  MOW7RERL  STOCK  gXCMANCg 

SPECIAL  FVCII.n  iKS  FOII 

tkadim;  in  ameiucan  stocks 

HAVE  special  facilitu's  to  rwc  SERVICE 
PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  arjd  friends.  Write  or  call. 


_ THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  19,  1921. 

REOniEUtNINGS  WWlN-WlLLIAMS  FAVOR  GRANTING 
FOR  LAIIRFNTIDE'“^1  P™®  LIMITS  SPANISH 
HmMMPANY“«#:2?*'''';RIVER  COMPANY 

AlUion:rh  Sherwin-Williams 


For  Firfct  I'iine  in  Coinpan)r^*ipany  ftodR  hii^lnep.s  runninj?  lighter  Great  War  Veterana  and  Trades; 
History  Grose  For  Year  Ex- 1  ♦han  at  tho  t  orrc.s}>ondlng  period  of  &  Labor  Council  of  boo  ; 

ceeded  SI  000  000 CaDa-!i“‘’'^  trade  i.s  Petition  Government  to  Grant 

ceeaea  ♦i.uw.uuu  pusine.ss  is  begin-  i Cotnoanv  isi 

city  by  July  Will  Be  S  Units  jning  to  sliow  an  improvement,  ao- j  Umits  Asked,  as  U^pany  is  , 
With  165,000  H.P. — Possible  I  cording  to  W.  ?.  PalllE.  managing  Considerate  of  Labor  and  u  . 

-  Building  Up  Country.  ! 


Production  180.000  H.P.  |  director  of  the  company. 

_ _ [ _  ;  A  favorable  .sign  is  seen  in  tho  i 

,  fact  that  from  all  parts  of  the  coiin- 

l  or  the  first  time  in  tlyi  com*  (j.y  reported  a  readiness  to  do 
pany’s  hlstxiry  gross  earnings  of  business  if  luit  the  prospects  lor  i 
Laurentide  Power  exceeded  the  mil-  immediate  future  are  leali/.e.l. 


Sault  Ste.  .Marie,  Out.  —  , 

lion.  Btniah  Bowman,  Mini.ster  of  i  I 
I.an<is  and  Forests  for  Ontario,  will 


Expenses  or  the  company  at  ♦i<4,-  another  question  is  introduced.  Tho  ! 
ifiiff  showed  a  decrease  as  cornered  result  Will  no  doubt  depend  not 


I  with  the  previous  year,  and  deduct-  alone  on  the  lower  cost  of  material  resolution,  w 

_  'ed  from  the  gross  earnings,  left  the  but  also  upon  the  rate  of  wages  favorably  commented  itpon 

jnet  for  the  tw-elve  months  at  me.-  which  will  be  accepted  by  the  vari- 


,792,  or  about  ?100.000  in  excess  of 
j  tho  previous  year, 
j  Deductions  included  Iwnd  Interest 
jof  $275,000.  and  an  additional  amount 
■of  .$59,537,  owing  to  the  adverse  ex- 


OUB  elassos  of  workmen  employed  in 
construction. 


.Mills,  Limited,  for  an  additional  tim-  i 
her  limit.  The  resolution,  which  ■ 
wa.s  favorably  commented  upon  and  i 
passed  by  unanimous  vote,  is  a.s  fol-  j 
lows  :  ' 

"We.  the  Great  War  Veterans  of  , 
Sault  .Ste.  Marie,  in  meeting  assem-  j 
bled,  beg  to  call  your  attention  to. 


(of  $375,000.  and  an  additional  amount  I’riceN  Loner.  bled,  beg  to  call  .your  attenlion  to  i 

jot  .$59,537,  owing  to  tho  adverse  ex-  So  far  as  lower  cost  of  material  the  reque.st  of  the  Spanish  River  | 
'change  rate  of  American  funds,  i.s  concerned,  declines  have  been  Fulp  and  Paper  t'onipany  for  an  | 
making  in  all  $434,537,  which,  taken  general  In  practically  everything  i-e- .  uddifional  tract  of  timberln.nd.  com- 
,fivjm  the  net  earnings  of  $966,792,  (fiiired  for  the  constnictlon  of  build-  I't'isin.g  about  five  thousand  live  hun-  I 
Heft  a  surplus  balance  of  $432,255  Ings.  and  in  this  respect  paint  manu-  <*ted  sqiiure  miles, 
lavaihihlc  for  the  outstanding  capital  fartnrers  have  contributed  their  "Tbi.s  company  has  been  very  pro-  | 
■  stock  of  $10,500,000.  or  equal  to  4.1  quota  in  marking  down  the  price  of  minent  in  building  up  this  district 
p.c;..  cfjmpared  with  less  than  the  their  products  fully  12V^  p.c.  '’^d  at  Kspanola  and  .‘tturgeon  Falls, 

idividend  of  4  p.c.  (farned  in  1919.  Jt  Is  felt  that  this  decline  ba.s  considerate  of  ^ 

i  -After  allowing  for  taxes  and  con-  been  to  some  extent  waited  upon  by  '  >'ct.'irned  men,  and  ha.s  assisted  us 
Mingeiit  fund  there  was  left  a  deficit  the  general  public,  and  fJiat  it  will  every  way. 

iOf  $16,463,  which,  taken  from  the  be  taken  advanUge  of  la  liberal  ‘  This  company  is  one  of  the  fair- 

amount  carried  forward  from  1919  manner  by  many  thousands  of  pro-  cst  in  dealing  with  if.s  employees 

;of  $19,806,  left  the  profit  and  loss  psrtj'  owners  to  whom  the  higher  e  credit  to  Canada.  The 

|.surplus  at  the  end  of  the  year,  -<3,- 1  prices  may  have  been  a  deterrent,  j  (ireat  War  Veterans  beg  that  eveiw 

i|343.  I  While  the  reduction  in  price  does  t  onsideration  will  l)e  given  to  their 

'  'I’lie  balance  sheet  showed  valu-  not  seem  'o  have  had  any  iiiiinedialc  application,  for  they  have  spent  mll- 
jatiou  of  property  at  .$18,836,435,  up  effect,  its  stiniulating  influence  Hfotis  in  .New  Ontario,  are  desirable 
about  $100,000,  with  a  similar  in-  should  he  felt  froin  thi.s  I'orwaid.  every  way.  and  if  this  tract  was 


about  $100,000,  with  a  similar  in-  should  he  felt  from  thi.s  I'orv 
ciea.se  in  total  assets  at  $19,272,683.  now  fhaf  .springtime  is  at  hand 
.■Vniotig  the  assets  a  cash  item  of  -  - - -  — 

DISTRIBUTION  FOR 

lmTkes‘';?s  a\Sa-'  amolif  fh2  DOME  SHAREHOLDt 

assets;  other  investments  have  been  --- — * - 


fliaf  .springtime  is  at  hand.  PUt  on  the  open  market,  it  might  be 

- - - .  secured  liy  an  -American  coiieern 

'^TmniiTiAEi  would  l>e  undesirable.  AVe 

iilKIOUIION  FDR  lonsidei  it  lo  be  your  duty  to  en- 

VkiNsaf  Mil  a  I '  ''neerns  of  this  stamp. 

DOME  SHAREHOLDERS;a';aLL“rr?;;.;:;;?LX'n;eTJ^^^^^^ 

--- — * -  "We  beg  to  call  to  your  attention 


.$40,000  to  $100,000.  and  IMreclors  Itiscuss  I’ian  of  Repayment  fact  that  the  Paper  (  ompany  i.s 


■  accounts  payable  are  up  about  $180,-  of  <  npital  Totalling  85  a'  ,  responsible  for  this  let- 

j  oOo  at  $530,189.  Share*  Mt:r. 

(  ITesldcnl  .AldretT.s  Remarks.  Director.s  of  Dome  Mines  Company  r,,..  !! kL*!’  cv., 

1  At  the  meeting,,  President  Aldred,  of'campri  'totaiHng^$5*^a’^*'sn  IJe'*'*  ''''  ‘•'‘'n^'dcred '  the  question  of 

.replying  to  a  shareholders  ques-  sL^^ow'  1 

Ition  regarding  the  ultimate  eaparity  ^hnni-.,  in  tbu  wi.ir..  di  Idends  and  j,„|p  Paper  Company  for  addl- 
jof  the  company’s  tinits,  statod  that  .  aharlo  n  *'.*  I’”’’  tional  tracts  of  pulp  limits,  and  has 

‘  j  estimates  at  hand  placed  the  present  i  ,  ..ii  esolverl  fhaf  a  letter  he  sent  to  the 

I  possible  capacity  at  9  units,  of  a  j  ,  cap.ial  drstnhiition  plan,  if  i  ynnister  of  Lands  and  Forests  re- 
i  total  of  180,000  h.p.,  of  which  8  i*^tt'd  ne  m^le  in  instal-  questing  every  consideration  for  the 

•  I  would  he  completed  this  July,  with  company  is  application  on  the  ground  that  the 

I  J65,000  h.p.  At  the  present  time  quarterly'  divWends  ^of  26  ■  compaiiy  had  been  con.sidciate  of 

!  there  was  not  need  of  the  full  9  «tiare.  There  are  4,766,670  luhor  and  of  much  help  in  building 

"  units,  and  the  company  was  unable  out.«tanding,  which  include  i  up  New  Ontario. 

-1 1  to  state  now  what  possibilities  there  '*’•'*70  share.s  issued  in  jvayment  for,  - - - 

(were  after  that  figure.  property  and  asset®  of  Dome  Kx-  tsui l■w•.»Il%  , 

I  Concerning  the  distribution  of  the  tension  .Mines,  I.linWed,  last  Septem-.  WQ  niu|nFNn  APTIIIM 
power.  Shawlnlgan  contracted  for 

70,00<)  h.p.  and  Laurentlde  Paper  for  While  re-payment  of  capital  docs  n|J  CnDniynC  PnifUny 
37.600,  a  total  of  107,500  h.p.  Ou  no*  imply  any  increase  in  the  qiiar-i  ■  WIlWIIMUxJ  UUITilTiUn 

July  1,  1921,  an  extra  10.000  h.p.  win  terly  dividend  rate,  according  to  cf-  - 

I  he  .^dded.  which  has  been  contracted  ficiaLs,  capiial  ilisfributlons  are  not ;  Stri'ct  (  iirioiis  as  to  ATliellicr  Divl- i 

for.  The  earnings  of  the  company  taxable  as  income,  whereas  the  pres-j  deiid  nn>  Been  I'ei’inltely  Passed  | 

were  based  on  (lie  107,500  h.p.,  for  «nt  dlsitiibution  ie.  i  or  Only  Ih'i’erred. 

only  a  part  of  the  year.  Dome  is  md  haviug  an  easy  tune  of  .,,,  ,  j  ..  I 

I  In  speaking  of  the  expenses  of  the  it  just  ik)w,  on  account  of  the  lack  of|,,  „  's  rnade  that  j 

enterprise,  J.  E.  Aldrod.  president,  water  iiow-er.  F’urthermore.  it  i.s  ex-  ,  **'  have' 

stated  that  operating  costs  were  perioncing  a  shortage  of  coal,  hut  in-  r^ular  uividend  of  I  * 

only  6  per  cent,  of  earnings,  and  that  teiavils  identiiiivi  with  the  property  Pimerrcd,  for  the  quar- ■ 

(total  expenses,  excluding  bond  in-  believe  that  developments  at  the  Jan.  31st,  payaole  March 

jtere.st  and  dividends,  anioimted  to  lower  level.s  will  greatly  increase  the  to  shareholders  of  record  Feb.! 
(only  17  per  cent,  of  earnings.  Among  average  grade  of  ore  tiiroug'iiout  the  ^  ' 

I  the  adverse  items  in  the  company’s  mine  *  ^  announced  that  no  action - 

I  financial  statement  w  as  $59,000.  it  i.s  cstinuiieii  that  eaniing-s  in  liie  dividend  of  the  , 

I  which  the  payment  of  bond  interest  fiscal  year  endin-  March  3lBt  wlii  '^o'**'"'***  idock,  whUh  me,ans  that  for, 

ill!  the  United  States  cost  the  com- 1  total  between  $1.5"o  and  $1.L5  a  share  t'mc  brine,  at  any  rale,  common 
ipany  through  the  New  York  fund  '  ^side  from  1917  when  earnlng.s  were  v.'il  have  to  go  without  ' 

.^rate.  This  factor  should  be  reme- f  equivalent  to  $1.82  a  share,  the  1920-'® 

.  '21  pe.r<rt  should  consrifnie  the  be=i  evidently  hA.i  not  made, 

!  The  relinn.g  board  of  dirceiors  ^jnee  Tn2  mind  whether  io  interpret 

I  were  re-elected  without  change.  Di- j  _  .  .  *  **11^  as  meaning  that  the  dividend 

rectors  and  officers  of  the  enterprise  I  been  definitely  passetl  or  that  action 

(A.  Sabbatoii,  vicc-pre.sident ;  Louts  MARKED  IMPROVEMENT  '■  _  '  ■ 

in  sugar  market  nova  scotia  steel  i 


in  no  \'nv  responsible  for  this  let- 


I.ahiir  Al.sn  Kmoralile. 

The  Soo  Trades  and  Labor  Coun- 


103  NOTRE  DAME  STREET.W.  MONTREAL 

TBUIPMOHBS MAIN  ^090.  . 


ATTEN  i  ION  SALESMEN 

If  you  would  like  to  engage  in  the  business  of 
selling  Municipal  Bonds  and  other  high  grade 
Canadian  securities  but  are  hampered  by  lack  of 
capital,  a  reliable  Montreal  security  house  will 
be  glad  to  show  you  how  and  pay  all  overhead. 

If  you  are  a  live  salesman  you  cannot  afford  to 
pass  this  without  Investigation.  Selling  experi¬ 
ence  preferred  but  not  necessary.  Elnquiries 
will  be  treated  as  confidential. 

P.  O.  BOX  2004,  MONTREAL. 


M.  S.WH  EELWRIGHTfrCQ 

l-fMITKD 

CANADIAN  INVES’rMENT  SECURITIES 


NO  DIVIDEND  ACTION 
ON  FORGINGS  COMMON 


only  a  part  of  the  year.  Dome  ia  md  haviug  an  easy  tune  of 

I  In  speaking  of  the  expenses  of  the  it  just  ik)w  ,  on  account  of  the  lack  of  | 
enterprise,  J.  K.  Aldrod.  president,  water  iiow-er.  F’urthermore.  it  i.s  ex- 
stated  that  operating  costs  were  perioncing  a  shortage  of  coal,  hut  in- 
only  6  per  cent,  of  earnings,  and  that  terivils  irientiiitvi  with  the  property 
(total  expenses,  excluding  bond  in-  believe  that  developments  at  the 
j  tcre.st  and  dividends,  amounted  to  lower  level.s  will  greatly  increase  the 
only  17  per  cent,  of  earnings.  Among  averngi'  grade  of  ore  tiiroug'iioux  the 
I  the  adverse  items  in  the  company’s  mine. 

I  financial  statement  was  $59,000,  it  i.s  ttstinuiied  that  cnriiings  in  liie 
I  w  hich  the  payment  of  bond  interest  fiscal  year  ending  March  elst  will 


((McDougall  &  Cowans 

I  j  Members  of  the  Montreal  Stock  Exchange 

I  130  St.  James  Street 

I 

i  I  STOCK  BROKERS  ’ 

I  i  ^  " 

j  '  1IAL1F.4X  ST.  JOH.N.  N.B.  QUEBEC 

I  '  OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


'  Direct  Private  Wire  to  all  Sraaches  and  New  York. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

J05-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  212S  MONTREAL.  Ou*. 

2134 

212.5 

212* 

PARTIAL 
.  PAYMENT 

PL.AN 


BUY  T^OrsG-TBRIVI  BOIV  D  S 

H  e  offer 

Province  of 
SASKATCHEWAN 

15  Years 

To  Yield  Over  6% 

Ryan*  Grier  cSLHcisim^ 

MONTREAL  TORONTO 

t8  Notre  Dame  Street  West  33  Melinda  Street 

MAIN  liM  ADEL,  sut-l 

Private  Wirea  to  New  York  and  Toronto 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


a  flivtdend. 

The  .Sfri'Pt  evidently  ha.-t  not  made  , 
uj)  its  mind  whetber  io  interprel 
this  as  meaning  that  ilie  dividend 
been  definitely  passert  or  that  action 
Is  only  bcin.i;  dcfoiTcd.  i 


132  lit.  Peter  5'L 
QUEHBC 


TRANSPORTATION  BLDO. 

.  i^NTREAL 


«a  Bpurks  Si. 
OTTAWA 


For 

Conservative 

Investment 

Some  of  the  highest  grade  Canadian 
Stocks  and  Bonds,  due  to  the  abnormal 
condition  prevailing  in  the  investment 
markets,  are  selling  at  prices  to  yield 
exceptionally  high  returns. 

Write  For  Our  List  of 
Recommendations 

JamMP.  Crala  Walter  R.J.  I  utber  Austin  D.  Irtlae  Arthur  G.  Feawlek 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OVEICE,  WINDSOR  HOTEL 
Arthur  Q.  Fenwick,  UMldcnt  Partner. 

Ottawa  Office  ....  45  Qgin  Street 

UradlMuy  Rme..  ManageRk. 


ijr..  Howard  Murray 

.  (’.  R. 

Hosmer, 

;  Julian  (*. 

Smith,  F/dwiii  Hanson,  .A. 

1  A.  TIIncy 

and  J.  H. 

A.  Acer. 

* 

PROFIT  .4 NO  I.OSS 

920 

1919 

1919  1 

‘ 

s 

s 

6 

'  Reivpnuf* 

,  t.oaa.iTft 

837.737 

;  Mine.  <lo 

7,711 

10,108 

15,347  ' 

1  Total . 

.  1.040.887 

847,840 

870,893 

;  ICxppnar!i  . . 

174,091 

1 70.769 

188.625  J 

I  Np'. 

866.792 

671,076 

686,767  ! 

>  Bond  int 

r?75.ooo 

376.000 

375.000 

1 

,  RxrbftnKe 

59..»37 

I2.l2f> 

Protit.'. 

432.26.i 

28.3,050 

nii.ro:  | 

Dividends 

420,00(1 

420,000 

HRhini:e  .  .  . 

I2J!S5 

*136.060 

.311,767  . 

raxeii . . 

8.718 

6.561 

6,339  j 

‘^alance 

3,587 

*142,611 

305,134  1 

R  .serve  .  . . 

20,000 

200,000  j 

Surplus  ,  .  . 
Fn  vious.  .  . 

*I6,4ti;i 

.  19,806 

*142,614 

162.420 

106,464 

56,988  , 

*  I'n^sent 

*  — Dedcic 

n,:i43 

18.806 

162,420  1 

i.<>SKTS 

; 

920 

1D18 

,  Property  . 

i 

$ 

$  1 

13.886,485 

IS.461,897 

18.232,401  i 

Equip.  .  .  . 

59,144 

71,808 

99,999  1 

Iiiveet  .  ,  . 

100.000 

60,000 

80,000  1 

Auc.  ret* ,  .  . 

&9,84a 

76,.322 

256,184  , 

'  Sink.  Fund 

luS.SO.I 

1  <  'B-.b 

Ut8,260 

226,  iss  1 

1  Ai-rr.  ini 

9i6 

671 

12,641 

9.625 

10,878, 

j  Tulal .  . 

.  19,272.B8;i 

18,17R.486  16,906,748  1 

, 

I.IAKIMTIKS 

I 

(.‘■pital. 

tp,u00,00<l  lO.gOD.OOO  10.500.000  i 

B<inr^.  . 

7,^00,000 

7.600,000 

7,500,000  ( 

!  icr.  pBy . 

5.30,  ISO 

358,680 

244.328  ; 

1  B(«erv« 

■sas.soi 

500,000 

500,000  ! 

Overdraft. 

215,347 

!  F.  *L.,. 

.1,342 

19,806 

162.420 1 

j  Total  , 

1»,27*,683 

16,878.4*6  18,906,748  j 

MARKED  IMPROVEMENT  _ 

IN  SUGAR  MARKET  NOVA  SCOTIA  STEEL 

.New  York. -The  sugar  markol  is'  CUTS  WAGES  20  P.C. 


21  JORDAN  STREET 


TORONTO 


.N'erv  York. — The  sugar  msrkol  is'  ww  1  w  iinubw  KU  I  .W.  ' 

ilncssing  the  biggest  improvement '  - 

lat  has  been  noted  since  tho  recent  The  management  of  the  Nora 
?thack.  As  compared  with  the  I'o-j  Scotia.  Steel  &.  Foal  f’ompany  makes! 
ont  lows  of  3  5-8  cents  for  raw  the  announcement  that  ou  Febriiarv 


ftehaers’  prices  ha\o  aainod  be  reduced  20  per  cent. 


Bongard,  Ryerson  &  Co. 

(Members  Torpn*o  .Stork  F.ichanCe’ 

PRIVATE  WIRE  CONNECHTONS  WITH 
ALL  PRI.NCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


funils. 

There  is  a  distinctly  Impiovod  feel- 


iimong  the  refiners  and  the  be-  possible. 


cided  upon  as  the  best  method  of  1 
keeping  as  many  men  employed  as :  I 


lief  prevaiUs  that  a  turn  ha.s  come  in! 
the  entire  industry. 


Ordinarily,  the  plant  at  Sydney  ,  , 
.Mines  employs  approximately  1,900 


The  arrangements  that  have  been  men,  hut  this  number  wa.s  greatly  rt;- 
made  for  the  appointment  of  a  com-  dticed  recently,  so  that  the  number  1 
niilteo  to  handle  the  next  crop  in  ,  affected  by  the  wage  reduction  w'as  * 
Cuba  have.  It  is  stated,  met  with  i  about  300. 
the  approval  of  the  autlioritio.s  at  -  —  .  .  _  . 

Washington.  The  appointment  of  BANK  OF  NOVA  SCOTIA 
this  committee,  it  is  felt,  will  result  MAVF^  UTAFF  r'U  A  MF'E'c - 

in  the  stabli'/ing  of  prices  and  also  MAKLS  STAFF  CHANGES 

prevent  any  run-away  market,  ....  ,  , 

^onld  thaiv  be  a  tendency  for  such'  loronto.— ft  is  announce.!  by  the 
.  ^  Scotia  that  P.  Mnr-, 

a  thina  to  happen. _  ,  formerly  manager  of  the  Bank’s 

■"  j  hrancli.  on  St.  James  Street,  Mont-' 

PREDICT  INCREASE  IN  '  real,  has  been  transferred  to  the',’ 

UNION  TRUST  DIVIDEND  «t>P^>inten.iem  ( 1 

'  W*.  B.  Snow,  formerly  assistant;] 

AJ.  the  annual  meeting  of  the  Union  manager  in  Ottawa,  ha-s  been  frans-  | 


most,  interesting 


i  OTFR  *  retime*  lirrTlkiA  '*^0  increase  will  be  1  p.c..  naaklns 

OiCA  i  SHiPS  MEETING  (Spc  forthe  ywr.  ; 

RIAIRITIMA  AlimXA  •  John  B.  Laidlaw,  man.ager  of  the  j 

AWAITING  AUDITO  ’S  Norwich  Union  Fire  Insurance  SocI- 1 

rttsrtiiiiiu  and  3.  R.  Parsons,  manager  ofi 

!  Hhe  British  Amei’ican  Oil  Company,  I 
Annual  Report  of  Company  Will  be  j  Limited,  have  been  elected  to  the 


RURNin. 

V  rinDTFn 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


WATSON  &  CHAMBERS 

MEMBERS  MO.V  rRE.M. 

.STOCK  EXCH.V.SC.  E 

51  wST.  FRANCOIS  XAMER  STREET 

Telephones:  Main  831.t  -  8.414 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

IVIONTREAI.  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Ready  for  the  Sleeting  on  Jtton-  board  of  directors. 

I  day  KexL  The  financial  atatenimt  reflected 

The  regular  monthly  meeting  of  progress. _ 

'  the  Board  of  Directors  of  Canada  ,  *  rkfM'rtcMu  a  t 

'  Steamship  Lines,  Limited,  was  |  LISTING  ADDITIONAL 
scheduled  for  the  15th  of  February, j  WINNIPEG  ELECTRIC  STOCK 

;  which  Is  the  third  Tuesday  of  the  I  - 

month.  During  the  iiast  few  day  s,  1  it  is  understood  that  application 
however,  it  was  found  that  the  has  been  made  to.  the  Montreal  Stock 
auditors  would  not  have  completed  Exchange  to  list  another  $*,000,00" 
by  that  date  the  prollrainaj-y  stau-  of  common  stock  of  the  Winnipeg 
!  ment  of  earning.',  for  the  year  I'.i.’.’O,  FJiectrlc  Railway. 

1  and  In  view  of  the  Importani  mat-  Tho  recent  public  oii'ering  tor  suh- 
[  ters  that  would  be  up  for  consider-  scrip  Jon  of  a  block  of  the  preferred 
(  atiou  at  the  meeliug,  a  decision  w.is  stock  of  the  company,  with  which 
reached  to  jmetpune  the  meeting  there  went  a  bonne  of  cumuion  w  as  . 
from  the  regular  dfto  until  Monday  one  of  the  recent  Intcre.stlng  de-l 
I  next,  the  21  st.  In  order  that  ihej  velopnients  In  public  utility  tiiianc- [ 
j  Board  might  have  before  them  the'  ing  an.l  is  at.vted  to  have  been  a  .site-  ■ 
I  complete  report  of  the  ainiitors.  j  cess.  ’  ,,  .  ,v  I 


LISTING  ADDITIONAL 
WINNIPEG  ELECTRIC  STOCK 


The  recent  public  oit'ering  tor  sub¬ 
scrip  Jon  of  a  block  of  the  preferred 


Hartland  B.  MacDougall 


Robert  E.  MacOongal 


I  U 

McRlsnNoitMiyiSlodt&idhin^ 

VICTORY 

BONDS 

IZSJOtINSTREa 


MacDougall  &  MacDougall 

*  (Members  of  the  Montreal  Stock  Exchange) 


TELEMIONES  MAIN 


Room  42,  Guardian  Bailding 


G.  n«Saiilker3  J.J.  M.  PaRt'MR 

BURNETT  &  CO. 

Membeni  N»a  re«(  ^Tock  kRck«B|« 

li  <  cute  wder.T  .71  CU'TOIi  V 
J.0.4.V  and  oiitrr  RCtS l)S 

12  St  Sacrament  St,  Montneai 


160  St  James  Street,  Montreal 


W.W.MarshalI 

&  COMPANY 

Investment  Bond  Dealers 

263  St.  James  Moitreal 


r" 


